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University of Wollongong’s Controlled entities
The Financial Statements of the University of Wollongong’s Controlled Entities are presented here to meet Section 7 (1) (a)(ia) of 
the Annual Reports (Statutory Bodies) Act 1984 (NSW).
The University of Wollongong 2012 Annual Report is contained in a separate edition and can be viewed on the University’s website 
at: www.uow.edu.au/about/annualreport/
For more comprehensive information on each of the Controlled Entities we encourage you to view their individual annual reports as 
prepared and presented to the University of Wollongong Council and New South Wales Parliament in June of each year.
Contents
1. itC limited
2. Wollongong UniCentre limited
3. University recreation & Aquatic Centre limited
Financial Statements

ITC LTd and ITs ConTroLLed enTITIes
ABN 77 002 882 064
ITC Ltd (ITC) is the largest subsidiary of UOW. ITC operates as a company limited by shares with an 
independent Board of Directors. 
During 2012, the ITC portfolio included: 
•	 UOW	in	Dubai	(UOWD)	
•	 UOW	College(UOWC)
•	 International	Film	School	Sydney	(IFSS)	
•	 International	Training	and	Careers	College	(ITCC)	
•	 Management	of	the	Divisions	of	External	Relations	and	UniAdvice,	providing	services	to	the	
University	of	Wollongong.

Year In reVIeW
A $4 million dividend was paid to the University of Wollongong 
in May 2012, resulting in a total of $19 million paid over the 
last 4 years. ITC’s underlying profit for the 2012 financial year 
was $3.1 million.  
This result was primarily underpinned by ITC’s two main 
operating units UOW Dubai (UOWD) and UOW College (UOWC). 
UOWD had a particularly successful year with revenue 
growth of 7% and record number of new enrolments (1,526), 
representing year-on-year growth of 11%.  UOWC’s contribution 
was impacted by the continued effects of the Global Financial 
Crisis. International student recruitment in Australia continued 
to fall in the first half of the year, with the College experiencing 
a 7.7% decline on 2011 international student numbers. 
In May 2012, the Vice-Chancellor commissioned an 
independent review of the activities of ITC and how it can best 
serve the future ambitions of the University. The Strategic 
Review identified opportunities to strengthen ITC’s alignment 
with the UOW strategic direction. The following initiatives will 
be implemented in 2013:
•	 The transition of UniAdvice, External Relations, and the 
Office of Community and Partnerships to become direct 
operations of the University 
•	 Changes to the governance structures of UOWD and UOWC 
•	 The exploration of external investment opportunities.  
University of Wollongong in dUBAi
•	 UOWD realised a record number of new student 
enrolments, with the figure reaching 1,526.
•	 UOWD applied for full re-accreditation for 14 programs, 
including the Master of Science in Logistics, Master 
of Engineering Management, Master of Information 
Technology Management, Bachelor of Commerce 
(Marketing, Management, HR, Finance and Accountancy), 
Bachelor of Business Administration and Bachelor of 
Computer Science. 
•	 UOWD successfully launched two new Postgraduate 
Programs (Master of Media and Communications and 
Master of International Studies) and one Undergraduate 
Program (Bachelor of Engineering).
UoW College
•	 Student numbers in the English programs at UOWC were 
2,295, whilst student numbers in the Academic programs 
were 1,118.
•	 UOWC English Language Intensive Courses for Overseas 
Students (ELICOS) programs underwent National English 
Language Teaching Accreditation Scheme (NEAS) 
reaccreditation, and were commended on the quality of the 
teaching. 
•	 A major review of Foundation Studies and Special Tertiary 
Entrance Program (STEP) programs was undertaken with 
initial Course Concept approval from the UOW Course 
Approval Management Group. 
•	 The College concluded the development of an Educational 
Philosophy.
•	 UOW granted approval for UOWC to deliver the UOW Maths 
Enabling course on behalf of UOW. 
 internAtionAl filM sCHool sydney 
•	 The Certificate IV in Screen & Media, Diploma of Screen & 
Media, and the Advanced Diploma of Cinematography were 
launched. 
•	 The new IFSS website was launched.
•	 A four episode TV series ‘IFSS Uncut’, directed by a recent 
graduate of IFSS, was aired on FOXTEL. 
internAtionAl trAining And CAreers 
College 
•	 ITCC received a successful Australian Skills Quality 
Authority (ASQA) audit and a five year registration.
•	 Application for Diploma of Nursing (Enrolled-Division 2 
nursing) was finalised.
•	 Three new qualifications were added to ITCC’s scope of 
registration: Certificate IV in Project Management, Diploma 
of Human Resources Management and Advanced Diploma 
of Management (HR).
CorPorAte serviCes 
ITC’s Corporate Services has successfully and efficiently 
supported ITC’s operational business units. Some of the 
achievements during 2012 include: 
•	 Finalisation of Phase 2 of CRM development
•	 Achievement of the EOWA Employer of Choice for Women 
citation for a further 2 years (11th consecutive year)
•	 Successful maintenance of ISO9001 Certification with 
Lloyds Register Quality Assurance.
serviCes to UoW
ITC continued to deliver efficient and effective marketing, 
student recruitment, public affairs and community relations 
services to the University through its UniAdvice and External 
Relations teams.
UniAdvice
•	 UniAdvice established the new corporate UOW branding. 
•	 UniAdvice achieved recruitment costs to fee income that 
were 1.2% lower than the Australian university average.
external relations
•	 External Relations implemented dynamic domestic and 
international engagement programs.
•	 The UOW Alumni Network now reaches 109,556 individuals.
•	 In January 2012, UOW was rated ‘Five Stars’ by the same 
organisation that determines the annual World University 
Rankings. The University achieved a perfect score of 50/50 
in the area of ‘engagement’.
•	 UOW funded six new collaborative projects through the 
Community Engagement Grants Scheme.
•	 The University announced the $44 million Early Start 
initiative, spearheaded by a generous $7 million donation 
made by Mr Christopher Abbott AO.
•	 UOW received a further $1.2 million in donations, with an 
average increase of 13% per donor.
•	 The In2Uni program worked with over 5,000 students, 
parents and teachers.
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These financial statements are the consolidated financial statements of the consolidated entity consisting of ITC Ltd and its 
controlled entities. The financial statements are presented in Australian currency. 
ITC Ltd is a company limited by shares, incorporated in Australia. Its registered office and principle place of business is: 
 
ITC Ltd 
Building 39A 
2 Northfields Avenue 
University of Wollongong NSW 2522 
 
A description of the nature of the consolidated entity's operations and its principal activities is included in the review of 
operations and activities in the directors' report on page 1 which is not part of these financial statements. 
The financial statements were authorised for issue by the directors on 12 April 2013. The directors have the power to amend 
and reissue the financial statements. 
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The directors present their report on the consolidated entity (referred to hereafter as the Group) consisting of ITC Ltd and 
the entities it controlled at the end of, or during the year ended 31 December 2012. 
 General information 
 Directors 
The names of the directors of ITC Ltd (hereafter referred to as the Company) in office at any time during, or since the end 
of, the year are: 
Names Position Appointed/Resigned 
Mr P Robson Chairman; Non Executive director   
Mr G West Deputy Chairman; Non Executive Director   
Mr N Cornish Non Executive Director   
Prof P Wellings Executive Director Appointed 10 February 2012  
Mr V Lendrum CEO and Managing Director Resigned 16 August 2012  
Dr BS Hickman Non Executive Director Resigned 27 August 2012  
Ms R Sinclair Non Executive Director Resigned 27 August 2012  
Dr S Routledge Non Executive Director Resigned 27 August 2012  
Prof M O'Kane Non Executive Director Resigned 27 August 2012  
Directors have been in office since the start of the financial year to the date of this report unless otherwise stated. 
There are no directors who have an interest in the shares of the Company. 
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 Principal activities 
The principal activities of the Group during the course of the financial year were the provision of education and support 
services which enable it to add value to the strategic goals and objectives of the University of Wollongong. 
These primary activity areas include delivery of university pathway education (UOW College), delivery of vocational 
training (International Film School Sydney and International Training and Careers College), the delivery of university 
education offshore (University of Wollongong in Dubai), marketing and recruitment (UniAdvice) and to manage all aspects 
of external relations for the University of Wollongong. 
On 9 July 2012 ITC Aviation Pty Ltd changed its company name to Skywise Aviation Pty Ltd. Agreement was reached by 
the Company to sell Skywise Aviation Pty Ltd on 31 October 2012. 
 Review of operations 
The consolidated profit of the Group after income tax amounted to $ 3,208,000 (2011: $ 2,933,000). 
The operating profit after income tax of the Company for the year was $5,057,000 (2011: $3,338,000) 
A review of the operations of the Group during the financial year and the results of those operations show student demand 
remained steady in the Australian operations, with a strong rebound in enrolments in Dubai. International student fee 
income of $85,895,000 (2011: $88,156,000) was generated for the University of Wollongong through the UniAdvice 
operations. 
The Australian international student market continues to be adversely impacted by a number of geopolitical and economic 
events. These include the high Australian dollar, the lingering effects of the Global Financial Crisis and the corresponding 
downturn in economic activity together with, the re-emergence of America and Europe as strong competitors for 
international students. These events will continue to impact on international student enrolments. 
Dividends 
In respect of the financial year ended 31 December 2011, a dividend of $2,800,000 (140,000,000 cents per share) fully 
franked at 30% corporate income tax was paid to the holders of fully paid ordinary shares on 23 May 2012. 
In respect of the financial year ended 31 December 2010, a dividend of $2,800,000 (140,000,000 cents per share) fully 
franked at 30% corporate income tax was paid to the holders of fully paid ordinary shares on 12 May 2011. 
No dividend for the financial year ended 31 December 2012 has been declared or paid. 
 State of affairs 
The following significant changes in the state of affairs of the Group occurred during the financial year: 
i) In May 2012 the Vice Chancellor commissioned an independent review of the activities of ITC and how it can 
best serve the future ambitions of the University. The review identified opportunities to strengthen ITC's 
alignment to UOW's strategic direction and included UniAdvice, External Relations and Office of Community and 
Partnerships transitioning to being a d irect operation of UOW from January 2013. Changes to governance 
structures at UOWD and UOWC and exploration of external investment opportunities will occur during 2013. 
ii) Skywise Aviation Pty Ltd (Previously ITC Aviation Pty Ltd) was sold to an external party on 31 October 2012. The 
consolidated Financial Statements contain details of Skywise Aviation Pty Ltd up until the date of sale. Skywise 
Aviation Pty Ltd is disclosed as a discontinued entity in the financial statements of the Group as at 31 December 
2012. 
Apart from the above, there were no other significant changes in the state of affairs of the Group that occurred during the 
financial year. 
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 Environmental regulation 
The Group's operations are not regulated by any significant environmental regulations under a law of the Commonwealth 
or of a state or territory of Australia. However, the Board believes that the Group has adequate systems in place for the 
management of its environmental requirements and is not aware of any breach of those environmental requirements as 
they apply to the Group. 
 Events subsequent to reporting date 
During 2012 the University of Wollongong undertook a review of the ITC Group. Resulting from this review a shared 
services model will be implemented between the University and ITC's corporate functions. A consequence of this will be 
redundancies in affected areas of the ITC Group. In addition the review identified opportunities to strengthen ITC's 
alignment to UOW's strategic direction and included UniAdvice, External Relations and Office of Community and 
Partnerships transitioning to being a direct operation of UOW from January 2013. 
Except for the above, no other matters or circumstances have arisen since the end of the financial year which significantly 
affected or could significantly affect the operations of the Group, the results of those operations or the state of affairs of the 
Group in future financial years.  
 Likely developments 
Likely developments in the operations of the Group and the expected results of those operations in future financial years 
have not been included in this report as the inclusion of such information is likely to result in unreasonable prejudice to the 
Group. 
 Information on directors 
 
Mr P Robson Chairman; Non Executive director
Experience and expertise Director since 2003. Deputy chairman 2004-2009  
Other current directorships Chairman of Consolidated Manufacturing Enterprises Pty Ltd; Renewed Metal 
Technologies Pty Ltd. Director of CEA Technologies Pty Ltd; and Wallace Wine Co Pty 
Ltd  
Former directorships in last 3 
years
Director of ITC Emirates Limited from 2007 - 2010. Director ADY Resources Ltd  and 
Ivernia Inc (Canada)  
Special Responsibilities Chair of the Board 
Chair of Remuneration Committee  
  
Mr G West Deputy Chairman; Non Executive Director
Experience and expertise Director since 2003, Chartered Accountant  
Other current directorships Education Australia Ltd; and IDP Education Pty Ltd  
Former directorships in last 3 
years
Director of International Film School Sydney Pty Ltd until January 2011  
Special Responsibilities Deputy Chair, Chair Audit and Risk Committee, Member of Remuneration Committee 
(appointed 29 August 2012)  
  
ITC Ltd  
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Mr N Cornish Non Executive Director
Experience and expertise Director since December 2011  
Other current directorships Member of the Council of the University of Wollongong; Member UOW Audit and Risk 
Committee. Director of IMB Limited; NorthStarBSL LLC; Snowy Hydro Limited and 
TataBSL Limited. President NSW Council and National Vice President of the Ai Group.
  
Former directorships in last 3 
years
None  
Special Responsibilities Member of the Audit and Risk Committee (appointed 29 August 2012)  
  
Prof P Wellings Executive Director
Experience and expertise Director appointed 10 February 2012 
Vice Chancellor of the University of Wollongong   from January 2012  
Other current directorships Vice Chancellor of Lancaster University 2002 to 2011.  
Former directorships in last 3 
years
Director of the Australian Nuclear Science and Technology Organisation (ANSTO), the 
Australian Centre for International Agricultural Research (ACIAR) and the Cumbrian 
Rural Regeneration Company. Board Member of Universities United Kingdom (UUK) 
2006 to 2011; and Higher Education Council for England (HEFCE) 2006 to 2011. Chair 
of HEFCE's Research and Innovative Committee 2006 to 2011; 1994 Group 2009 to 
2011; and North West Universities Association 2009 to 2011. Member of North West 
England Science Council 2006 to 2011  
Special Responsibilities Member of the UOWD Board of Trustees  
  
Mr V Lendrum CEO and Managing Director (resigned 16 August 2012) 
Experience and expertise Managing Director from 2 January 2009 to 16 August 2012  
Other current directorships None  
Former directorships in last 3 
years
Director of ITC Education Ltd from 5 February 2009; ITC (New Zealand) Limited; 
International Film School Sydney Pty Ltd from 2 January 2009; and Skywise Aviation 
Pty Ltd from 20 August 2010; ITC (Middle East) Ltd from 2009 to 2010. 
Director of International School of European Aviation Pty Ltd from 2009 to 2011  
Special Responsibilities Executive Director (resigned 16 August 2012) 
Member of Remuneration Committee (resigned 16 August 2012) 
Member of UOWD Board of Trustees (resigned 16 August 2012) 
Chair of the UOWD Committee. (resigned 16 August 2012)  
  
Dr BS Hickman Non Executive Director (resigned 27 August 2012)
Experience and expertise Director from 1992. Chairman from 2004 until 31 December 2009  
Other current directorships None  
Former directorships in last 3 
years
Director of ITC Emirates Ltd from 2007 to 2010  
Special Responsibilities Member of the Audit & Risk Committee (Resigned 27 August 2012)  
ITC Ltd  
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Ms R Sinclair Non Executive Director (resigned 27 August 2012)
Experience and expertise Director from 2003  
Other current directorships Director of External Relations at the Australian School of Business; and VASP Pty Ltd. 
Working Group of the Generic Names Council at the Internet Names organisation, 
ICANN. Member of the Federal Government’s Telecommunications Universal Service 
Management Agency  
Former directorships in last 3 
years
Member of the University of Wollongong Council from January 2008 to April 2011.Chair 
of the Federal Government’s 2011-2012 Regional Telecommunications Inquiry Review 
Committee  
Special Responsibilities Member of the Audit & Risk Committee (Resigned 27 August 2012) 
Member of the Remuneration Committee (Resigned 27 August 2012)  
  
Dr S Routledge Non Executive Director (Resigned 27 August 2012)
Qualifications   
Experience and expertise Director from 2008  
Other current directorships Chairman of KYEEMA Foundation Ltd. Director of KYEEMA Sweden; Stewart 
Routledge & Associates; and International Rural Poultry Centre. Adviser to the Office of 
H.H. The President of the UAE and Consultant to the Abu Dhabi Food Control Authority
  
Former directorships in last 3 
years
None  
Special Responsibilities Member of the UOWD Board of Trustees. 
Member of the UOWD Committee (Resigned 27 August 2012)  
  
Prof M O'Kane Non Executive Director (Resigned 27 August 2012)
Qualifications   
Experience and expertise Director from April 2011. Former Vice-Chancellor of the University of Adelaide & 
currently New South Wales Chief Scientist and Engineer  
Other current directorships Chair, Spatial Information Systems Ltd; Director National ICT Australia Ltd; Capital 
Markets CRC Ltd; PSMA Australia Ltd; and Business Events Sydney Ltd. Executive 
Chair, Mary O'Kane & Associates Pty Ltd from 2001. Member, NSW Innovation and 
Productivity Council; UNITAR international Board of Advisors, Fairview International 
School Council of Governors, Kuala Lumpur. Chair, Development Gateway, 
Washington; Development Gateway International, Brussels; Member, New Zealand 
Antarctic Research Institute Board  
Former directorships in last 3 
years
Australian Business Foundation Ltd  
Special Responsibilities None  
  
Company secretary 
Ms Marisa Mastroianni
Joint Company Secretary since 3 January 2009 and Chief Executive Officer. 
Ms Mastroianni is a graduate of the Australian Institute of Company Directors, a Certified Practising Accountant and the 
Company's Chief Executive Officer since being appointed 16 August 2012. 
ITC Ltd  
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Ms Vanessa Bourne
Joint Company Secretary since 30 September 2008. 
Ms Bourne is a chartered company secretary, a solicitor and the Company's in-house legal counsel. 
 
Meetings of Directors 
The number of directors' meetings (including meetings of committees of directors) and number of meetings attended by 
each of the directors of the Company during the financial year are: 
 
 
Meetings of 
the board Meetings of committees 
  
Audit and risk 
committee 
Remuneration 
committee 
UOWD 
committee 
UOWD Board 
of trustees 
 A B A B A B A B A B 
Mr P Robson (Chair)  8  8  -   -   4   4   -   -   -   -  
Mr G West (Deputy Chair)  8  7  4   4   1   1   -   -   -   -  
Mr V Lendrum  4  3  -   -   3   3   3   3   1   1  
Dr BS Hickman  4  4  2   2   -   -   -   -   -   -  
Prof P Wellings  8  8  -   -   -   -   -   -   2   2  
Ms R Sinclair  4  3  2   2   3   1   -   -   -   -  
Dr S Routledge  4  4  -   -   -   -   3   3   2   2  
Prof M O'Kane  4  4  -   -   -   -   -   -   -   -  
Mr N Cornish  8  7  1   1   -   -   -   -   -   -   
 
A = Number of meetings held which director was eligible to attend 
B = Number of meetings attended 
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B = Number of meetings attended 
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 Proceedings on behalf of company 
No person has applied for leave of court to bring proceedings on behalf of the Group or intervene in any proceedings to 
which the Group is a party for the purpose of taking responsibility on behalf of the Group for all or any part of those 
proceedings. 
The Group was not a party to any such proceedings during the year. 
 Indemnification and insurance of officers 
The company under its global insurance arrangements has in place a Management Liability Policy which includes 
Directors and Officers Liability Insurance, which is in accordance with the Constitution of the Company. 
The directors have not included details of the nature of the liabilities covered or the amount of the premium paid in respect 
of the directors’ and officers’ liability as such disclosure is prohibited under the terms of the contract. 
 Auditor's independence declaration 
The auditor's independence declaration is set out on page 8 and forms part of the directors' report for the financial year 
ended 31 December 2012. 
Rounding off 
The company is of a kind referred to in Class order 98/0100 as amended by Class order 04/667, issued by the Australian 
Securities and Investments Commission, relating to the ''rounding off'' of amounts in the financial report. Amounts in the 
financial report have been rounded off in accordance with that Class Order to the nearest thousand dollars, or in certain 
cases, the nearest dollar.  
Signed in accordance with a resolution of the Board of Directors: 
 
 
     
 
Director: Mr P Robson 
 
Director: Mr G West 
 
Wollongong 
Dated 12 April 2013 
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Pursuant to the requirements of the Public Finance and Audit Act 1983, in accordance with a resolution of the Board of 
Directors, we declare that in our opinion: 
 
• The accompanying financial statements exhibit a true and fair view of the financial position of ITC Ltd and its controlled 
entities as at 31 December 2012 and financial performance for the year then ended. 
• The financial statements and notes have been prepared in accordance with Australian Accounting Standards 
(including Australian Accounting Interpretations) and other authoritative pronouncements of the Australian Accounting 
Standards Board. 
• The financial statements have been prepared in accordance with the provisions of the Public Finance and Audit Act 
1983, and the Public Finance and Audit Regulation 2010 
. 
 
Further we are not aware of any circumstances which would render any particulars included in the financial statements to be 
misleading or inaccurate. 
 
 
    
    
 
 
 
Mr P Robson       Mr G West 
Director        Director 
 
Wollongong 
12 April 2013 
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In the directors' opinion: 
In accordance with the resolution of the Board of Directors, we declare that in our opinion: 
• The accompanying financial statements exhibit a true and fair view of the financial position of ITC Ltd and its controlled 
entities as at the 31 December 2012 and financial performance for the year then ended. 
• The financial statements and notes have been prepared in accordance with Australian Accounting Standards (including 
Australian Accounting Interpretations) and other authoritative pronouncements of the Australian Accounting Standards 
Board. 
• The financial statements are also in accordance with the International Financial Reporting Standards issued by the 
International Accounting Standards Board. 
• The financial statements have been prepared in accordance with the provisions of the Public Finance and Audit Act 1983, 
the Public Finance and Audit Regulation 2010 and the Corporations Act 2001. 
• There are reasonable grounds to believe that the Company will be able to pay its debts as and when they fall due. 
• Further we are not aware of any circumstances which would render any particulars included in the financial statements to 
be misleading or inaccurate. 
Signed in accordance with a resolution of the directors: 
 
    
 
Director Mr P Robson 
 
Director Mr G West 
 
 
 
Dated 12 April 2013 
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In the directors' opinion: 
In accordance with the resolution of the Board of Directors, we declare that in our opinion: 
• The accompanying financial statements exhibit a true and fair view of the financial position of ITC Ltd and its controlled 
entities as at the 31 December 2012 and financial performance for the year then ended. 
• The financial statements and notes have been prepared in accordance with Australian Accounting Standards (including 
Australian Accounting Interpretations) and other authoritative pronouncements of the Australian Accounting Standards 
Board. 
• The financial statements are also in accordance with the International Financial Reporting Standards issued by the 
International Accounting Standards Board. 
• The financial statements have been prepared in accordance with the provisions of the Public Finance and Audit Act 1983, 
the Public Finance and Audit Regulation 2010 and the Corporations Act 2001. 
• There are reasonable grounds to believe that the Company will be able to pay its debts as and when they fall due. 
• Further we are not aware of any circumstances which would render any particulars included in the financial statements to 
be misleading or inaccurate. 
Signed in accordance with a resolution of the directors: 
 
    
 
Director Mr P Robson 
 
Director Mr G West 
 
 
 
Dated 12 April 2013 
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  Consolidated Company 
 Note  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Continuing operations        
Revenue 4   45,893   46,962    32,147   31,109  
Other income 5 
 
 200   -  
 
 200   -  
Employee benefits expense    (25,606)   (24,492)    (17,180)   (15,204)  
Depreciation and amortisation expense    (1,398)   (1,350)    (757)   (747)  
Administration and site expenses    (10,912)   (10,684)    (9,086)   (8,753)  
Marketing expenses    (3,591)   (3,682)    (1,949)   (1,752)  
Other expenses    (2,165)   (2,146)    (152)   (1,421)  
Finance costs 6   (56)   (69)    -   (4)  
Profit from continuing operations before 
income tax    2,365   4,539    3,223   3,228  
Income tax benefit / (expense) 7   807   (1,025)    1,834   110  
Profit/(loss) from discontinued operations 34   36   (581)    -   -  
Profit for the year    3,208   2,933    5,057   3,338  
Other comprehensive income: 
       
Changes in fair value of available-for-sale 
financial assets 24   90   (87)    90   (87)  
Foreign currency translation 24   103   175    101   166  
Income tax relating to components of other 
comprehensive income 7(d)   (27)   26    (27)   26  
Other comprehensive income for the year, 
net of tax    166   114    164   105  
Total comprehensive income for the year    3,374   3,047    5,221   3,443  
Profit attributable to:        
Owners of ITC Ltd    3,208   2,931    5,057   3,338  
Non-controlling interests    -   2    -   -  
    3,208   2,933    5,057   3,338  
Total comprehensive income attributable to:        
Owners of ITC Ltd    3,374   3,045    5,221   3,443  
Non-controlling interest    -   2    -   -  
    3,374   3,047    5,221   3,443  
ITC Ltd 
ABN: 77 002 882 064 
Statement of Financial Position 
As at 31 December 2012 
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  Consolidated Company 
 Note  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
ASSETS        
CURRENT ASSETS        
Cash and cash equivalents 8   21,272   22,215    12,809   13,005  
Trade and other receivables 9   4,407   4,606    2,969   1,775  
Inventories 10   85   149    85   149  
Current tax receivable 19   698   -    698   -  
    26,462   26,970    16,561   14,929  
Non-current assets held for sale 11   525   335    -   -  
TOTAL CURRENT ASSETS    26,987   27,305    16,561   14,929  
NON-CURRENT ASSETS        
Trade and other receivables 12   145   175    2,364   3,304  
Investment in subsidiaries    -   -    750   1,145  
Available-for-sale financial assets 13   1,135   1,045    1,135   1,045  
Property, plant and equipment 14   2,280   2,627    1,403   1,360  
Intangible assets and goodwill 15   1,899   1,881    470   536  
Deferred tax assets 16   2,508   1,540    1,834   1,121  
TOTAL NON-CURRENT ASSETS    7,967   7,268    7,956   8,511  
TOTAL ASSETS    34,954   34,573    24,517   23,440  
LIABILITIES        
CURRENT LIABILITIES        
Trade and other payables 17   4,901   6,889    2,340   5,008  
Provisions 18   4,974   4,172    4,907   4,039  
Current tax liabilities 19   -   6    -   6  
Other liabilities 20   9,605   8,474    3,804   3,259  
TOTAL CURRENT LIABILITIES    19,480   19,541    11,051   12,312  
NON-CURRENT LIABILITIES        
Loans and borrowings 21   660   704    -   -  
Provisions 22   1,103   1,191    1,067   1,150  
TOTAL NON-CURRENT LIABILITIES    1,763   1,895    1,067   1,150  
TOTAL LIABILITIES    21,243   21,436    12,118   13,462  
NET ASSETS    13,711   13,137    12,399   9,978  
 
EQUITY        
Issued capital 23   -   -    -   -  
Reserves 24(a)   2,298   2,132    1,556   1,392  
Retained earnings 24(b)   11,413   11,005    10,843   8,586  
TOTAL EQUITY    13,711   13,137    12,399   9,978  
 
ITC Ltd 
ABN: 77 002 882 064 
Statement of Financial Position 
As at 31 December 2012 
 
The above Statement of Financial Position should be read in conjunction with the accompanying notes 
14 
  Consolidated Company 
 Note  
2012 
000's 
$ 
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000's 
$  
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000's 
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000's 
$ 
ASSETS        
CURRENT ASSETS        
Cash and cash equivalents 8   21,272   22,215    12,809   13,005  
Trade and other receivables 9   4,407   4,606    2,969   1,775  
Inventories 10   85   149    85   149  
Current tax receivable 19   698   -    698   -  
    26,462   26,970    16,561   14,929  
Non-current assets held for sale 11   525   335    -   -  
TOTAL CURRENT ASSETS    26,987   27,305    16,561   14,929  
NON-CURRENT ASSETS        
Trade and other receivables 12   145   175    2,364   3,304  
Investment in subsidiaries    -   -    750   1,145  
Available-for-sale financial assets 13   1,135   1,045    1,135   1,045  
Property, plant and equipment 14   2,280   2,627    1,403   1,360  
Intangible assets and goodwill 15   1,899   1,881    470   536  
Deferred tax assets 16   2,508   1,540    1,834   1,121  
TOTAL NON-CURRENT ASSETS    7,967   7,268    7,956   8,511  
TOTAL ASSETS    34,954   34,573    24,517   23,440  
LIABILITIES        
CURRENT LIABILITIES        
Trade and other payables 17   4,901   6,889    2,340   5,008  
Provisions 18   4,974   4,172    4,907   4,039  
Current tax liabilities 19   -   6    -   6  
Other liabilities 20   9,605   8,474    3,804   3,259  
TOTAL CURRENT LIABILITIES    19,480   19,541    11,051   12,312  
NON-CURRENT LIABILITIES        
Loans and borrowings 21   660   704    -   -  
Provisions 22   1,103   1,191    1,067   1,150  
TOTAL NON-CURRENT LIABILITIES    1,763   1,895    1,067   1,150  
TOTAL LIABILITIES    21,243   21,436    12,118   13,462  
NET ASSETS    13,711   13,137    12,399   9,978  
 
EQUITY        
Issued capital 23   -   -    -   -  
Reserves 24(a)   2,298   2,132    1,556   1,392  
Retained earnings 24(b)   11,413   11,005    10,843   8,586  
TOTAL EQUITY    13,711   13,137    12,399   9,978  
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Statement of Cash Flows 
For the Year Ended 31 December 2012 
 
The above Statement of Cash Flows should be read in conjunction with the accompanying notes 
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 Note          Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
CASH FLOWS FROM OPERATING ACTIVITIES:       
Receipts from customers   59,404   58,690    30,875   31,925  
Payments to suppliers and employees   (55,971)   (52,746)    (28,662)   (26,414)  
   3,433   5,944    2,213   5,511  
Income taxes (paid)/received   (961)   (927)    390   (30)  
Net cash provided by (used in) operating activities 28(b)  2,472   5,017    2,603   5,481  
 
CASH FLOWS FROM INVESTING ACTIVITIES:       
Proceeds from sale of plant and equipment   68   -    62   -  
Purchase of property, plant and equipment   (1,144)   (947)    (866)   (442)  
Purchase of intangible assets   (670)   (523)    (43)   (36)  
Proceeds from disposal of entities   200   -    200   -  
Interest received   1,026   1,091    638   659  
Dividends received   -   132    -   132  
Net cash provided by (used in) investing activities   (520)   (247)    (9)   313  
 
CASH FLOWS FROM FINANCING ACTIVITIES:       
Payment of finance lease liabilities   -   (80)    -   (80)  
Repayment of borrowings   (100)   (100)    -   -  
Dividends paid by parent entity   (2,800)   (2,800)    (2,800)   (2,800)  
Net cash (used in) financing activities   (2,900)   (2,980)    (2,800)   (2,880)  
 
Net increase (decrease) in cash  and cash equivalents 
held   (948)   1,790    (206)   2,914  
Cash and cash equivalents at beginning of year   22,215   20,255    13,005   9,921  
Effects of exchange rate changes on the balance of 
cash held in foreign currencies   5   170    10   170  
Cash and cash equivalents at end of financial year   21,272   22,215    12,809   13,005  
 
 
ITC Ltd ABN: 77 002 882 064 
Statement of Changes in Equity 
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2012  Company 
   
Contributed 
equity 
000's 
$ 
Available for 
sale reserve 
000's 
$ 
Foreign 
currency 
translation 
reserve 
000's 
$ 
Retained 
earnings 
000's 
$ 
Parent 
interest 
000's 
$ 
Non-controlling 
Interests 
000's 
$ 
Total equity 
000's 
$ 
Balance at 1 January 2012    -   803   589   8,586   9,978   -   9,978  
Profit for the year    -   -   -   5,057   5,057   -   5,057  
Other comprehensive income 
 
  -   63   101   -   164   -   164  
Total comprehensive income 
for the year 
 
  -   63   101   5,057   5,221   -   5,221  
Transactions with owners in 
their capacity as owners: 
 
        
Dividends provided or paid    -   -   -   (2,800)   (2,800)   -   (2,800)  
Balance as at 31 December 
2012 
 
  -   866   690   10,843   12,399   -   12,399  
 
 
2011  Company 
   
Contributed 
equity 
000's 
$ 
Available for 
sale reserve 
000's 
$ 
Foreign 
currency 
translation 
reserve 
000's 
$ 
Retained 
earnings 
000's 
$ 
Parent 
interest 
000's 
$ 
Non-controlling 
Interests 
000's 
$ 
Total equity 
000's 
$ 
Balance at 1 January 2011    -   864   423   8,048   9,335   -   9,335  
Comprehensive income 
         
Profit for the year    -   -   -   3,338   3,338   -   3,338  
Other comprehensive income 
 
  -   (61)   166   -   105   -   105  
Total comprehensive income 
for the year 
 
  -   (61)   166   3,338   3,443   -   3,443  
Transactions with owners in 
their capacity as owners: 
 
        
Dividends provided or paid    -   -   -   (2,800)   (2,800)   -   (2,800)  
Balance at 31 December 2011 
 
  -   803   589   8,586   9,978   -   9,978  
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2012  Company 
   
Contributed 
equity 
000's 
$ 
Available for 
sale reserve 
000's 
$ 
Foreign 
currency 
translation 
reserve 
000's 
$ 
Retained 
earnings 
000's 
$ 
Parent 
interest 
000's 
$ 
Non-controlling 
Interests 
000's 
$ 
Total equity 
000's 
$ 
Balance at 1 January 2012    -   803   589   8,586   9,978   -   9,978  
Profit for the year    -   -   -   5,057   5,057   -   5,057  
Other comprehensive income 
 
  -   63   101   -   164   -   164  
Total comprehensive income 
for the year 
 
  -   63   101   5,057   5,221   -   5,221  
Transactions with owners in 
their capacity as owners: 
 
        
Dividends provided or paid    -   -   -   (2,800)   (2,800)   -   (2,800)  
Balance as at 31 December 
2012 
 
  -   866   690   10,843   12,399   -   12,399  
 
 
2011  Company 
   
Contributed 
equity 
000's 
$ 
Available for 
sale reserve 
000's 
$ 
Foreign 
currency 
translation 
reserve 
000's 
$ 
Retained 
earnings 
000's 
$ 
Parent 
interest 
000's 
$ 
Non-controlling 
Interests 
000's 
$ 
Total equity 
000's 
$ 
Balance at 1 January 2011    -   864   423   8,048   9,335   -   9,335  
Comprehensive income 
         
Profit for the year    -   -   -   3,338   3,338   -   3,338  
Other comprehensive income 
 
  -   (61)   166   -   105   -   105  
Total comprehensive income 
for the year 
 
  -   (61)   166   3,338   3,443   -   3,443  
Transactions with owners in 
their capacity as owners: 
 
        
Dividends provided or paid    -   -   -   (2,800)   (2,800)   -   (2,800)  
Balance at 31 December 2011 
 
  -   803   589   8,586   9,978   -   9,978  
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2012  Consolidated 
   
Contributed 
equity 
000's 
$ 
Available for 
sale reserve 
000's 
$ 
Foreign 
currency 
translation 
reserve 
000's 
$ 
Retained 
earnings 
000's 
$ 
Parent 
interest 
000's 
$ 
Non-controlling 
Interests 
000's 
$ 
Total equity 
000's 
$ 
Balance at 1 January 2012    -   908   1,224   11,005   13,137   -   13,137  
Changes in equity 
         
Comprehensive income 
         
Profit for the year    -   -   -   3,208   3,208   -   3,208  
Other comprehensive income 
 
  -   63   103   -   166   -   166  
Total comprehensive income 
for the year 
 
  -   63   103   3,208   3,374   -   3,374  
Transactions with owners in 
their capacity as owners: 
 
        
Dividends provided or paid    -   -   -   (2,800)   (2,800)   -   (2,800)  
Balance at 31 December 2012 
 
  -   971   1,327   11,413   13,711   -   13,711  
 
 
2011  Consolidated 
   
Contributed 
equity 
000's 
$ 
Available for 
sale reserve 
000's 
$ 
Foreign 
currency 
translation 
reserve 
000's 
$ 
Retained 
earnings 
000's 
$ 
Parent 
interest 
000's 
$ 
Non-controlling 
Interests 
000's 
$ 
Total equity 
000's 
$ 
Balance at 1 January 2011    -   969   1,049   10,874   12,892   2   12,890  
Profit for the year    -   -   -   2,931   2,931   (2)   2,933  
Other comprehensive income 
 
  -   (61)   175   -   114   -   114  
Total comprehensive income 
for the year 
 
  -   61   (175)   (2,931)   (3,045)   (2)   (3,047)  
Transactions with owners in 
their capacity as owners: 
 
        
Dividends provided or paid    -   -   -   (2,800)   (2,800)   -   (2,800)  
Balance at 31 December 2011 
 
  -   908   1,224   11,005   13,137   -   13,137  
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The financial report includes the consolidated financial statements and notes of ITC Ltd and controlled entities (the Group) 
and the separate financial statements and notes of ITC Ltd as an individual  entity (Company). 
1 Summary of Significant Accounting Policies 
(a) Basis of Preparation 
The financial statements are general purpose financial statements that have been prepared on an accrual basis in 
accordance with the Public Finance and Audit Act, 1983, Public Finance and Audit Regulation 2010, applicable Australian 
Accounting Standards and other authoritative pronouncements of the Australian Accounting Standards Board ("AASB) 
and the Corporations Act 2001. 
The consolidated financial statements of the Group comply with International Financial Reporting Standards (“IFRSs”) 
and interpretations adopted by the International Accounting Standards Board (“IASB”).  
The financial statements are prepared on the historical cost basis except for available-for-sale financial assets, loans and 
borrowings and non-current assets classified as held for sale which have been measured at fair value. 
The financial statements are presented in Australian dollars which is the Group’s functional currency and the currency of 
the majority of the Group, unless otherwise noted.  All values are rounded to the nearest thousand dollars ($000) unless 
otherwise noted. 
The preparation of financial statements in conformity with Australian Accounting Standards requires management to 
make judgements, estimates and assumptions that affect the application of policies and reported amounts of assets, 
liabilities, income and expenses. The estimates and associated assumptions are based on historical experience and 
various other factors that are believed to be reasonable under the circumstances, the results of which form the basis for 
making the judgements about carrying values of assets and liabilities that are not readily apparent from other sources. 
Actual results may differ from these estimates under different assumptions and conditions. 
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of the 
revision and future periods if the revision affects both current and future periods. 
In particular, information about significant areas of estimation uncertainty and critical judgements in applying accounting 
policies that have the most significant effect on the amount recognised in the financial statements are described in the 
following notes: 
• note 13         available for sale financial assets 
• notes 18 and 22    provisions 
The following significant accounting policies have been adopted in the preparation and presentation of the financial 
statements. These accounting policies have been applied consistently to all periods in these consolidated financial 
statements, and have been applied consistently by the subsidiaries. 
In the current period, the Group has adopted all of the new and revised standards and interpretations issued by the 
Australian Accounting Standards Board that are relevant to the operations of the Group and effective for the current 
reporting period.    
The financial statements was authorised for issue in accordance with a resolution of the directors on 12 April 2013. 
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The following significant accounting policies have been adopted in the preparation and presentation of the financial 
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 Rounding of amounts 
The Group is an entity to which ASIC Class Order 98/100 applies and, accordingly, amounts in the financial statements 
and Directors' Report have been rounded to the nearest thousand dollars. 
(b) Principles of Consolidation 
The consolidated financial statements incorporate the assets, liabilities and results of entities controlled by ITC Ltd at the 
end of the reporting period. A controlled entity is any entity over which ITC Ltd has the power to govern the financial and 
operating policies so as to obtain benefits from its activities. Control will generally exist when the Group owns, directly or 
indirectly through subsidiaries, more than half of the voting power of an entity. In assessing the power to govern, the 
existence and effect of holdings of actual and potential voting rights are also considered. 
Where controlled entities have entered or left the Group during the year, the financial performance of those entities is 
included only for the period that they were controlled. A list of controlled entities is contained in Note 3 to the financial 
statements. 
In preparing the consolidated financial statements, all inter-group balances and transactions between entities in the 
Group have been eliminated on consolidation.  
Non-controlling interest not held by the Group are allocated their share of net profit after tax in the statement of 
comprehensive income and are presented within equity in the statement of financial position, separately from the equity of 
the owners of the parent. 
The Group treats transactions with non controlling interests that do not result in a loss of control as transactions with 
equity owners of the Group. A change in ownership interest results in an adjustment between the carrying amounts of the 
controlling and non controlling interests to reflect their relative interests in the subsidiary. Any difference between the 
amount of the adjustment to non controlling interests and any consideration paid or received is recognised within equity 
attributable to owners of ITC Ltd. 
(c) Cash and cash equivalents 
Cash and cash equivalents include cash on hand, deposits held at call with banks, other short-term highly liquid 
investments with original maturities of three months or less which are convertible to a known amount of cash and subject 
to an insignificant risk of change in value. 
For the purposes of the statement of cash flows, cash and cash equivalents consist of cash and cash equivalents as 
defined above, net of any bank overdrafts.  
(d) Trade receivables 
Trade receivables, which generally have 30 day terms, are recognised initially at fair value and subsequently measured at 
amortised cost using the effective interest method, less an allowance for impairment. For loans repayable on demand, 
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(e) Inventories 
Inventories are measured at the lower of cost and net realisable value. Work in process inventory represents costs 
incurred in project deliverables, which will be recognised to cost of sales when revenue becomes invoiceable or earned. 
(f) Other financial assets 
 Available-for-sale financial assets 
Certain shares held by the Group are classified as being available for sale and after initial recognition are stated at fair 
value, with any resultant gain or loss being recognised directly as a separate component of equity until those shares are 
derecognised, at which time the cumulative gain or loss previously reported in equity is recognised in profit or loss. 
Dividends on available for sale investments are recognised in the statement of comprehensive income when the Group’s 
right to receive payment is established. 
(g) Property, Plant and Equipment 
Each class of property, plant and equipment is carried at cost or fair value as indicated less, where applicable, any 
accumulated depreciation and impairment losses.  Cost includes expenditure that is directly attributable to the 
acquisition of the asset. 
Items of plant and equipment less than $300 are expensed in the period of acquisition. 
Gains and losses on disposal of an item of property, plant and equipment are determined by comparing the proceeds from 
disposal with the carrying amount of property, plant and equipment and are recognised net within the statement of 
comprehensive income.  
 Subsequent additional costs 
The Group recognises in the carrying amount of an item of property, plant and equipment the cost of replacing part of such 
an item when that cost is incurred if it probable that future economic benefits embodied within the item will flow to the 
Group and the cost of the item can be measured reliably. All other costs are recognised in the statement of 
comprehensive income as an expense as incurred. 
 Depreciation and amortisation 
The depreciable amount of all fixed assets are depreciated on a straight-line basis over the asset's useful life to the Group 
commencing from the time the asset is held ready for use. Leasehold improvements are depreciated over the shorter of 
either the unexpired period of the lease or the estimated useful lives of the improvements. 
Assets' residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each financial 
year end. 
(i) Depreciation rates 
The depreciation rates used for each class of depreciable assets are: 
 
Class of Fixed Asset Depreciation Rate % 
Plant and Equipment  10 to 33 1/3  
Furniture, Fixtures and Fittings  10 to 25  
Motor Vehicles  20  
Computer Equipment  331/3  
Leasehold improvements 2.5 or duration of lease 
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An asset's carrying amount is written down immediately to its recoverable amount if the asset's carrying amount is greater 
than its estimated recoverable amount. 
Gains and losses on disposals are determined by comparing proceeds with the carrying amount. These gains and losses 
are recognised net in the statement of comprehensive income. An item of property, plant and equipment is derecognised 
upon disposal or when no further future economic benefits are expected from its use or disposal. 
(h) Goodwill and Intangibles 
(i) Goodwill 
Goodwill acquired in a business combination is initially measured at cost being the excess of the cost of the business 
combination over the Group’s interest in the net fair value of the acquiree’s identifiable assets, liabilities and contingent 
liabilities.  G oodwill on acquisitions of subsidiaries is included in intangible assets.   
Goodwill is not amortised. Instead, goodwill is tested for impairment annually or more frequently if events or changes in 
circumstances indicate that it might be impaired, and is carried at cost less accumulated impairment losses. Gains and 
losses on the disposal of an entity include the carrying amount of goodwill relating to the entity sold. 
Following initial recognition, goodwill is measured at cost less any accumulated impairment losses. 
For the purpose of impairment testing, goodwill acquired in a business combination is, from the acquisition date, allocated 
to each of the Group’s cash generating units, or groups of cash generating units, that are expected to benefit from the 
synergies of the combination, irrespective of whether other assets or liabilities of the Group are assigned to those units or 
groups of units. 
Impairment is determined by assessing the recoverable amount of the cash generating unit (group of cash generating 
units) to which the goodwill relates. When the recoverable amount is less than the carrying amount, an impairment loss is 
recognised. 
Impairment losses recognised for goodwill are not subsequently reversed.  
(ii) Leased software and purchased software 
Leased or purchased software is recorded at cost less accumulated amortisation. Amortisation is recognised in the 
statement of comprehensive income on a straight line basis over the estimated useful life. It has an estimated useful life of 
between three and five years.  It is assessed annually for impairment.  
(iii) Accreditation costs 
Accreditation costs are recorded at cost less accumulated amortisation. Amortisation is recognised in the statement of 
comprehensive income on a straight basis over the period that accreditation approval is given for.  
Accreditation costs have a finite useful life.  The period of accreditation approval is three to five years.  
(iv) Intellectual property  
Intellectual property is attributable to the purchase of procedures and manuals required to obtain licences to operate.  
Intellectual property is not amortised.  Instead, intellectual property is tested for impairment annually. 
(v) Other intangible costs 
Other intangible costs are attributable to the purchase of web-sites, trademarks and customer/supplier lists required to 
operate a business.  Other intangible costs have a finite useful life.  The period of estimated life is five years 
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(i) Trade and other payables 
Trade and other payables are carried at fair value, which is usually the transaction cost, and due to their short term nature 
they are not discounted. They represent liabilities for goods and services provided to the Group prior to the end of the 
financial year that are unpaid and arise when the Group becomes obligated to make future payments in respect of the 
purchase of these goods and services.  Agents fees are recognised when a student accepts an offer to commence 
studying.  They are carried at fair value, and due to their short term nature they are not discounted. Trade accounts 
payable are generally settled within 30 days. The account with University of Wollongong is operated under agreed 
payment terms of 120 days. The directors consider the carrying amounts of trade and other accounts payable to 
approximate their net fair values. 
(j) Loans and Borrowings 
All loans and borrowings are recorded initially at fair value, less any directly attributable transaction costs. 
Subsequent to initial recognition, loans are recognised at their amortised cost, using the effective interest method, subject 
to set off arrangements. 
Borrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement of the 
liability for at least 12 months after the reporting date. 
(k) Employee benefits 
(i) Wages and salaries and annual leave 
Liabilities for employee benefits for wages, salaries and annual leave that are expected to be settled within 12 months of 
the reporting date represent present obligations resulting from employees’ services provided to the reporting date. The 
calculations are based on undiscounted amounts which include remuneration wage and salary rates that the Group 
expects to pay as at reporting date including related on costs, such as, superannuation, workers compensation insurance 
and payroll tax. 
(ii) Long service leave 
The Group’s net obligation in respect of long term service benefits, other than defined contribution superannuation funds, 
is the amount of future benefit that employees have earned in return for their service in the current and prior periods.  
Provision for long service leave includes amounts payable upon completion of service in the Middle East in accordance 
with UAE legislation. 
The obligation is calculated using expected future increases in wage and salary rates including related on costs and 
expected settlement dates based on turnover history and is discounted using the rates attaching to Commonwealth 
Government bonds at reporting date which most closely match the terms of maturity of the related liabilities. The 
unwinding of the discount is treated as long service leave expense. 
(iii)   Defined contribution plans 
A defined contribution plan is a post employment benefit plan under which an entity pays fixed contributions into a 
separate entity and will have no legal or constructive obligation to pay further amounts. Obligations for contributions to 
defined contributions plans are recognised as an expense as incurred.  
(l) Provisions 
Provisions are recognised when the Group has a legal or constructive obligation, as a result of past events, for which it is 
probable that an outflow of economic benefits will result and that outflow can be reliably measured. 
Provisions are measured at the present value of management's best estimate of the outflow required to settle the 
obligation at the end of the reporting period. The discount rate used is a pr e-tax rate that reflects current market 
assessments of the time value of money and the risks specific to the liability. 
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(i) Site restoration 
The provision is the best estimate of the present value of the expenditure required to settle the restoration obligation at the 
reporting date, based on current legal requirements and technology. 
Future restoration costs are reviewed annually and any changes are reflected in the present value of the restoration 
provision at the end of the reporting period. 
The amount of the provision for future restoration costs is capitalised and is depreciated in accordance with the Group’s 
depreciation and amortisation policy. The unwinding of the effect of discounting on provision is recognised as a finance 
cost.  
(ii) Onerous contracts 
A provision for onerous contracts is recognised when the expected benefits to be derived by the Group from a contract is 
lower than the unavoidable cost of meeting its obligations under the contract. The provision is measured at the present 
value of the lower of the expected cost of terminating the contract and the expected net cost of continuing with the 
contract. Before a provision is established, the Group recognises any impairment loss on the assets associated with the 
contract. 
(iii) Restructure and redundancies 
The Group recognises redundancy provisions when it is demonstrably committed to either terminating the employment of 
employees, according to a detailed formal plan, without possibility of withdrawal or providing termination benefits as a 
result of an offer made to encourage voluntary redundancy. 
(m) Revenue and other income 
The Group recognises revenue when the amount of revenue can be reliably measured, it is probable that future economic 
benefits will flow to the entity and specific criteria have been met for each of the Group's activities as discussed below. 
Revenue is measured at the fair value of the consideration received or receivable after taking into account any trade 
discounts and volume rebates allowed. Any consideration deferred is treated as the provision of finance and is discounted 
at a rate of interest that is generally accepted in the market for similar arrangements. The difference between the amount 
initially recognised and the amount ultimately received is interest revenue. 
All revenue is stated net of the amount of goods and services tax (GST). 
 Provision of services 
Student income is recognised over the period of the course or program once the student has accepted an offer and 
enrolled in the course or program. Fees for students who have enrolled prior to year end for a course in the following year, 
are recognised as income received in advance once an invoice has been issued.  
       Sale of non-current assets 
The proceeds on non current asset sales are recognised as revenue at the date control of the asset passes to the buyer, 
usually when an unconditional contract of sale is signed. 
The gain or loss on disposal is calculated as the difference between the carrying amount of the asset at the time of 
disposal and the net proceeds on disposal (including incidental costs). 
 Dividend revenue 
Dividend revenue is recognised when the right to receive a dividend has been established. 
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 Sale of goods 
Revenue from the sale of goods is recognised at the point of delivery as this corresponds to the transfer of significant risks 
and rewards of ownership of the goods and the cessation of all involvement in those goods. 
(n) Goods and Services Tax (GST) 
Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST incurred is 
not recoverable from the Australian Tax Office. In these circumstances the GST is recognised as part of the cost of 
acquisition of the asset or as part of an item of the expense. 
Receivables and payables in the statement of financial position are shown inclusive of GST.  The net amount of GST 
recoverable from, or payable to, the taxation authority is included as a current asset or current liability in the statement of 
financial position. 
Cash flows are presented in the statement of cash flows on a gross basis, except for the GST component of investing and 
financing activities, which are disclosed as operating cash flows. 
Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the taxation 
authority. 
(o) Foreign currency 
 Functional and presentation currency 
The functional currency of each of the Group's entities is measured using the currency of the primary economic 
environment in which that entity operates. The consolidated financial statements are presented in Australian dollars which 
is the Group's functional and presentation currency. 
 Foreign currency transactions 
Transactions in foreign currencies are translated to the respective functional currencies of Group entities at exchange 
rates at the dates of the transactions. Monetary assets and liabilities denominated in foreign currencies at the reporting 
date are retranslated to the functional currency at the foreign exchange rate at that date. 
 Translation of controlled foreign operations 
On consolidation, the assets and liabilities of the Group’s overseas operations are translated at exchange rates prevailing 
at the reporting date. Income and expense items are translated at the average exchange rates for the period unless 
exchange rates fluctuate significantly. Exchange differences arising, if any, are recognised in the foreign currency 
translation reserve, and recognised in the statement of comprehensive income on disposal of the foreign operation. 
Foreign exchange gains and losses arising from a monetary item receivable from or payable to a foreign operation, the 
settlement of which is neither planned nor likely in the foreseeable future, are considered to form part of a net investment 
in a foreign operation and are recognised directly in equity in the foreign currency translation reserve. 
(p) Income Tax 
Income tax arising on the profit or loss for the year comprises current and deferred tax. Income tax is recognised in the 
statement of comprehensive income except to the extent that it relates to items recognised in equity, in which case it is 
disclosed in other comprehensive income in the statement of comprehensive income. 
Current and deferred income tax expense (income) is charged or credited outside profit or loss when the tax relates to 
items that are recognised outside profit or loss. 
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Deferred tax assets and liabilities are ascertained based on temporary differences arising between the tax bases of 
assets and liabilities and their carrying amounts in the financial statements. Deferred tax assets also result where 
amounts have been fully expensed but future tax deductions are available. No deferred income tax will be recognised 
from the initial recognition of an asset or liability, excluding a business combination, where there is no effect on accounting 
or taxable profit or loss. 
Deferred tax assets and liabilities are calculated at the tax rates that are expected to apply to the period when the asset is 
realised or the liability is settled, based on tax rates enacted or substantively enacted at the end of the reporting year. 
Their measurement also reflects the manner in which management expects to recover or settle the carrying amount of the 
related asset or liability. 
Deferred tax assets relating to temporary differences and unused tax losses are recognised only to the extent that it is 
probable that future taxable profit will be available against which the benefits of the deferred tax asset can be utilised. 
Where temporary differences exist in relation to investments in subsidiaries, branches, associates, and joint ventures, 
deferred tax assets and liabilities are not recognised where the timing of the reversal of the temporary difference can be 
controlled and it is not probable that the reversal will occur in the foreseeable future. 
Current assets and l iabilities are offset where a l egally enforceable right of set-off exists and i t is intended that net 
settlement or simultaneous realisation and settlement of the respective asset and liability will occur. Deferred tax assets 
and liabilities are offset where a legally enforceable right of set-off exists, the deferred tax assets and liabilities relate to 
income taxes levied by the same taxation authority on either the same taxable entity or different taxable entities where it is 
intended that net settlement or simultaneous realisation and settlement of the respective asset and liability will occur in 
future periods in which significant amounts of deferred tax assets or liabilities are expected to be recovered or settled. 
(i) Tax Consolidation legislation 
ITC Ltd and its wholly owned Australian controlled entities have implemented the tax consolidation legislation. 
The head ent ity, ITC Ltd, and the controlled entities in the tax consolidated group account for their own current and 
deferred tax amounts. These tax amounts are measured as if each entity in the tax consolidated group continues to be a 
stand-alone taxpayer in its own right. 
In addition to its own current and deferred tax amounts, ITC Ltd also recognises the current tax liabilities (or assets) and 
the deferred tax assets arising from unused tax losses and unused tax credits assumed from controlled entities in the tax 
consolidated group. 
Charges or benefits arising under tax funding agreements with the tax consolidated entities are recognised as amounts 
receivable from or payable to other entities in the Group. 
(q) Leases 
Leases of fixed assets where substantially all the risks and benefits incidental to the ownership of the asset, but not the 
legal ownership that are transferred to entities in the Group, are classified as finance leases.  Other leases are classified 
as operating leases and are not recognised on the Group’s statement of financial position. 
Finance Leases 
Finance leases are capitalised by recording an asset and a liability at the lower of the amounts equal to the fair value of 
the leased property or the present value of the minimum lease payments, including any guaranteed residual values. 
Lease payments are allocated between the reduction of the lease liability and the lease interest expense for the period. 
Capitalised leased assets are depreciated over the shorter of the estimated useful life of the asset and the lease term. 
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Operating Leases 
Payments made under operating leases are recognised in the statement of comprehensive income on a straight line basis 
over the term of the lease, except where an alternative basis is more representative of the pattern of benefits to be derived 
from the leased property. 
Lease incentives under operating leases are recognised as a liability and amortised on a straight-line basis over the life of 
the lease term. 
 Group as Lessor 
Leases in which the Group retains substantially all the risks and benefits of ownership of the leased asset are classified as 
operating leases. Income received is recognised in the statement of comprehensive income on a straight line basis over 
the term of the lease. 
(r) Impairment of non-financial assets 
At the end of each reporting period, the Group assesses whether there is any indication that an asset may be impaired. 
The assessment will include considering external sources of information and internal sources of information and 
dividends received from subsidiaries, associates or jointly controlled entities deemed to be out of pre-acquisition profits. If 
such an indication exists, an impairment test is carried out on the asset by comparing the recoverable amount of the 
asset, being the higher of the asset's fair value less costs to sell and value in use to the asset's carrying value. Value in 
use is calculated by discounting the estimated future cash flows of the asset or cash-generating unit (CGU) at a pre-tax 
discount rate reflecting the specific risks in the asset / CGU. Any excess of the asset's carrying value over its recoverable 
amount is expensed to the statement of comprehensive income. 
Where it is not possible to estimate the recoverable amount of an individual asset, the Group estimates the recoverable 
amount of the cash-generating unit to which the asset belongs. 
Impairment losses recognised in respect of CGU's are allocated first to reduce the carrying amount of goodwill to nil and 
then to the remaining assets in the unit in proportion to their carrying amount. 
Impairment testing is performed annually for goodwill and intangible assets with indefinite lives. 
Assets, other than goodwill that have an allocated impairment loss are reviewed for reversal indicators at the end of each 
reporting period. After recognition of an impairment loss, the amortisation charge for the asset is adjusted in future periods 
to allocate the asset's revised carrying amount on a systematic basis over its remaining useful life. 
Impairment losses are recognised as an expense immediately, unless the relevant asset is property, plant and equipment 
held at fair value (other than investment property carried at a revalued amount) in which case the impairment loss is 
treated as a revaluation decrease as described in the accounting policy for property, plant and equipment. 
(s) Critical accounting estimates and judgments 
The directors evaluate estimates and judgments incorporated into the financial statements based on historical knowledge 
and best available current information. Estimates assume a reasonable expectation of future events and are based on 
current trends and economic data, obtained both externally and within the Group. 
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reporting period. After recognition of an impairment loss, the amortisation charge for the asset is adjusted in future periods 
to allocate the asset's revised carrying amount on a systematic basis over its remaining useful life. 
Impairment losses are recognised as an expense immediately, unless the relevant asset is property, plant and equipment 
held at fair value (other than investment property carried at a revalued amount) in which case the impairment loss is 
treated as a revaluation decrease as described in the accounting policy for property, plant and equipment. 
(s) Critical accounting estimates and judgments 
The directors evaluate estimates and judgments incorporated into the financial statements based on historical knowledge 
and best available current information. Estimates assume a reasonable expectation of future events and are based on 
current trends and economic data, obtained both externally and within the Group. 
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(t) New Accounting Standards and UIG Interpretations 
The AASB has issued new and amended Accounting Standards and Interpretations that have mandatory application 
dates for future reporting periods. The Group has decided against early adoption of these standards. The following table 
summarises those future requirements, and their impact on the Group:  
 
Standard Name  Effective 
date for 
entity  
Requirements  Impact  
AASB 9 Financial Instruments 
and amending standards AASB 
2009-11 / AASB 2010-7  
1 January 
2015  
 - Changes to the classification 
and measurement 
requirements for financial 
assets and financial liabilities. 
 - New rules relating to 
derecognition of financial 
instruments. 
The impact of AASB 
9 has not yet been 
determined as the 
entire standard has 
not been released  
AASB 10 Consolidated 
Financial Statements / AASB 
12 Disclosures of Interests in 
Other Entities, and AASB 128 
Investments in Associates.  
1 January 
2013  
AASB 10 includes a new 
definition of control, which is used 
to determine which entities are 
consolidated, and describes 
consolidation procedures. 
The Standard provides additional 
guidance to assist in the 
determination of control where 
this is difficult to assess.  
AASB12 requires enhanced 
disclosures of both consolidated 
and non-consolidated entities 
where an investor has a 
significant involvement. 
AASB 128 prescribes the 
accounting for investments in 
associates and sets out the 
requirements for the application 
of the equity method when 
accounting for investments in 
associates.  
The impact of these 
standards is 
expected to be 
minimal. 
Some additional 
disclosures may be 
needed.  
AASB 13 Fair Value 
Measurement.  
 
AASB 2011-8 - Amendments to 
Australian Accounting 
Standards arising from AASB 
13 
[AASB 1, 2, 3, 4, 5, 7, 9, 
2009-11, 2010-7, 101, 102, 
108, 110, 116, 117, 118, 119, 
120, 121, 128, 131, 132, 133, 
134, 136, 138, 139, 140, 141, 
1004, 1023 & 1038 and 
Interpretations 2, 4, 12, 13, 14, 
17, 19, 131 & 132]  
1 January 
2013  
AASB 13 provides a precise 
definition of fair value and a single 
source of fair value measurement 
and disclosure requirements for 
use across Accounting Standards 
but does not change when fair 
value is required or permitted. 
 
There are a number of additional 
disclosure requirements.  
Fair value estimates 
currently made by 
the entity will be 
revised and potential 
changes to reported 
values may be 
required.   
 
The entity has not 
yet determined the 
magnitude of any 
changes which may 
be needed. 
 
Some additional 
disclosures will be 
needed.  
AASB 2011 – 
4 -  Amendments to Australian 
Accounting Standards to 
Remove Individual Key 
Management Personnel 
Disclosure Requirements  
[AASB 124]  
1 January 
2013  
Remove individual key 
management personnel 
disclosure requirements (i.e. 
components of remuneration) for 
disclosing entities.  
The entity is not a 
disclosing entity and 
therefore this will 
have no impact.  
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AASB 2011-7 –  
Amendments to Australian 
Accounting Standards arising 
from the Consolidation and 
Joint Arrangements Standards 
[AASB 1, 2, 3, 5, 7, 9, 2009-11, 
101, 107, 112, 118, 121, 124, 
132, 133, 136, 138, 139, 1023 
& 1038 and Interpretations 5, 9, 
16 & 17]  
1 January 
2013  
This standard provides many 
consequential changes due to the 
release of the new consolidation 
and joint venture standards.  
The impact of this 
standard is expected 
to be minimal.  
AASB 2011-9 - Amendments to 
Australian Accounting 
Standards - Presentation of 
Items of Other Comprehensive 
Income.    
1 January 
2013  
Entities will be required to group 
items presented in other 
comprehensive income on the 
basis of whether they are 
potentially reclassifiable to profit 
or loss subsequently 
(reclassification adjustments).   
The items shown in 
other 
comprehensive 
income will be 
separated into two 
categories.  
AASB 2012 5 Amendments to 
Australian Accounting 
Standards arising from Annual 
Improvements 2009–2011 
Cycle[AASB 1, AASB 101, 
AASB 116, AASB 132 & AASB 
134 and Interpretation 2]  
1 January 
2013  
Various amendments arising from 
the annual improvements 
process.  
The impact of these 
amendments are 
expected to be 
minimal.  
AASB 2012 10 Amendments to 
Australian Accounting 
Standards – Transition 
Guidance and Other 
Amendments [AASB 1, 5, 7, 8, 
10, 11, 12, 13, 101, 102, 108, 
112, 118, 119, 127, 128, 132, 
133, 134, 137, 1023, 1038, 
1039, 1049 & 2011 7 and 
Interpretation 12]  
1 January 
2013  
Various amendments arising from 
recent issuances and corrections 
from IASB and AASB.  
The impact of these 
amendments are 
expected to be 
minimal.  
(u) Non-current assets held for sale and discontinued operations 
Non-current assets (or disposal groups) are classified as held for sale and stated at the lower of their carrying amount and 
fair value less costs to sell, if their carrying amount will be recovered principally through a sale transaction rather than 
through continuing use.  They are measured at the lower of their carrying amount and fair value less costs to sell, except 
for assets such as deferred tax assets, assets arising from employee benefits, financial assets and investment property 
that are carried at fair value and contractual rights under insurance contracts, which are specifically exempt from this 
requirement. 
An impairment loss is recognised for any initial or subsequent write down of the asset (or disposal group) to fair value less 
costs to sell. A gain is recognised for any subsequent increases in fair value less costs to sell of an asset (or disposal 
group), but not in excess of any cumulative impairment loss previously recognised. A gain or loss not previously 
recognised by the date of the sale of the non-current asset (or disposal group) is recognised at the date of derecognition. 
Non-current assets (including those that are part of a disposal group) are not depreciated or amortised while they are 
classified as held for sale.  Interest and other expenses attributable to the liabilities of a disposal group classified as held 
for sale continue to be recognised.  
Non-current assets classified as held for sale and the assets of a disposal group classified as held for sale are presented 
separately from the other assets in the statement of financial position. The liabilities of a disposal group classified as held 
for sale are presented separately from other liabilities in the statement of financial position. 
A discontinued operation is a component of the Group’s business that represents a separate major line of business or 
geographical area of operations that has been disposed of or is held for sale. Classification as a discontinued operation 
occurs upon disposal or when the operation meets the criteria to be classified as held for sale, if earlier. The results of the 
discontinued operations are presented separately on the face of the statement of comprehensive income. When an 
operation is classified as a discontinued operation, the comparative statement of comprehensive income is restated as if 
the operation had been discontinued from the start of the comparative period. 
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AASB 2011-7 –  
Amendments to Australian 
Accounting Standards arising 
from the Consolidation and 
Joint Arrangements Standards 
[AASB 1, 2, 3, 5, 7, 9, 2009-11, 
101, 107, 112, 118, 121, 124, 
132, 133, 136, 138, 139, 1023 
& 1038 and Interpretations 5, 9, 
16 & 17]  
1 January 
2013  
This standard provides many 
consequential changes due to the 
release of the new consolidation 
and joint venture standards.  
The impact of this 
standard is expected 
to be minimal.  
AASB 2011-9 - Amendments to 
Australian Accounting 
Standards - Presentation of 
Items of Other Comprehensive 
Income.    
1 January 
2013  
Entities will be required to group 
items presented in other 
comprehensive income on the 
basis of whether they are 
potentially reclassifiable to profit 
or loss subsequently 
(reclassification adjustments).   
The items shown in 
other 
comprehensive 
income will be 
separated into two 
categories.  
AASB 2012 5 Amendments to 
Australian Accounting 
Standards arising from Annual 
Improvements 2009–2011 
Cycle[AASB 1, AASB 101, 
AASB 116, AASB 132 & AASB 
134 and Interpretation 2]  
1 January 
2013  
Various amendments arising from 
the annual improvements 
process.  
The impact of these 
amendments are 
expected to be 
minimal.  
AASB 2012 10 Amendments to 
Australian Accounting 
Standards – Transition 
Guidance and Other 
Amendments [AASB 1, 5, 7, 8, 
10, 11, 12, 13, 101, 102, 108, 
112, 118, 119, 127, 128, 132, 
133, 134, 137, 1023, 1038, 
1039, 1049 & 2011 7 and 
Interpretation 12]  
1 January 
2013  
Various amendments arising from 
recent issuances and corrections 
from IASB and AASB.  
The impact of these 
amendments are 
expected to be 
minimal.  
(u) Non-current assets held for sale and discontinued operations 
Non-current assets (or disposal groups) are classified as held for sale and stated at the lower of their carrying amount and 
fair value less costs to sell, if their carrying amount will be recovered principally through a sale transaction rather than 
through continuing use.  They are measured at the lower of their carrying amount and fair value less costs to sell, except 
for assets such as deferred tax assets, assets arising from employee benefits, financial assets and investment property 
that are carried at fair value and contractual rights under insurance contracts, which are specifically exempt from this 
requirement. 
An impairment loss is recognised for any initial or subsequent write down of the asset (or disposal group) to fair value less 
costs to sell. A gain is recognised for any subsequent increases in fair value less costs to sell of an asset (or disposal 
group), but not in excess of any cumulative impairment loss previously recognised. A gain or loss not previously 
recognised by the date of the sale of the non-current asset (or disposal group) is recognised at the date of derecognition. 
Non-current assets (including those that are part of a disposal group) are not depreciated or amortised while they are 
classified as held for sale.  Interest and other expenses attributable to the liabilities of a disposal group classified as held 
for sale continue to be recognised.  
Non-current assets classified as held for sale and the assets of a disposal group classified as held for sale are presented 
separately from the other assets in the statement of financial position. The liabilities of a disposal group classified as held 
for sale are presented separately from other liabilities in the statement of financial position. 
A discontinued operation is a component of the Group’s business that represents a separate major line of business or 
geographical area of operations that has been disposed of or is held for sale. Classification as a discontinued operation 
occurs upon disposal or when the operation meets the criteria to be classified as held for sale, if earlier. The results of the 
discontinued operations are presented separately on the face of the statement of comprehensive income. When an 
operation is classified as a discontinued operation, the comparative statement of comprehensive income is restated as if 
the operation had been discontinued from the start of the comparative period. 
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(v) Contributed equity 
Ordinary shares are classified as equity.  Incremental costs directly attributable to the issue of new shares are shown in 
equity as a deduction, net of tax, from the proceeds. 
(w) Finance income and expense 
Finance income consists of interest income. Interest income is recognised as it accrues, taking into account the effective 
yield on the financial asset. 
Finance expenses comprise interest, amortisation of discounts or premiums relating to borrowings, amortisation of 
ancillary costs incurred in connection with arrangement of borrowings, and finance charges in respect of finance leases.  
All borrowing costs are recognised in the statement of comprehensive income in the period in which they are incurred. 
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2 Financial Risk Management 
The Group's principal financial instruments comprise cash and cash equivalents, trade and other receivables, available 
for sale financial assets, trade and other payables and loans and borrowings. 
The Group has exposure to the following risks from the use of the above financial instruments: credit risk, liquidity risk and 
market risk (which includes both interest rate risk and foreign currency risk). 
This note presents information about the Group’s exposure to each of the above risks, their objectives, policies and 
processes for measuring and managing risk, and the management of capital. 
The Board of Directors has overall responsibility for the establishment of the Group’s financial risk management 
framework. The Board has established the Audit & Risk Committee, which is responsible for developing and monitoring 
risk management policies.  The Committee reports regularly to the Board of Directors on its activities. 
Risk management policies are established to identify and analyse the risks faced by the Group to set appropriate risk 
limits and controls, and to monitor risks and adherence to limits.  Risk management policies and systems are reviewed 
regularly to reflect changes in market conditions and the Group’s activities. 
The Audit & Risk Committee oversees how management monitors compliance with the Group’s risk management policies 
and procedures and reviews the adequacy of the risk management framework in relation to the risks faced by the Group. 
Risk exposures and responses 
(a) Credit risk 
Exposure to credit risk relating to financial assets arises from the potential non-performance by counterparties of contract 
obligations that could lead to a financial loss to the Group and arises principally from the Group's receivables. 
The Group trades with students and other educational organisations and as such collateral is not requested nor is it the 
Group’s policy to securitise its trade and other receivables. 
Receivable balances are monitored on an ongoing basis with the result that the Group’s exposure to bad debts is not 
significant. 
The Group’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. 
The maximum exposure to credit risk for trade receivables at the reporting date by geographical region was: 
 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Australia   3,146   3,432    2,384   1,205  
Dubai   212   162    212   162  
   3,358   3,594    2,596   1,367  
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The maximum exposure to credit risk for trade receivables at the reporting date by type of customer was: 
 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Education   2,895   2,758    2,568   1,358  
Marketing   429   836    -   9  
Other   34   -    28   -  
Total   3,358   3,594    2,596   1,367  
Financial instruments are spread amongst a number of financial institutions to minimise the risk of default of 
counterparties. 
(b) Liquidity risk 
Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due. The Group's 
approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its 
liabilities when due, under both normal and stressed conditions: 
The Group manages liquidity risk by regularly reviewing forecasts of liquidity reserves on the basis of expected cash flow, 
as well as by maintaining adequate banking facilities and reserve borrowing facilities.  Details of these facilities are 
outlined in note 21. 
The following liquidity risk disclosures reflect all contractually fixed payments resulting from recognised financial liabilities 
as at reporting date.  The timing of cash flows for liabilities is based on the contractual terms of the underlying contract.  
Financial assets are considered and disclosed in the Group’s overall liquidity risk.  The Group ensures that sufficient 
liquid assets are available to meet all short term cash outflows. 
The risk implied from the values shown in the tables following reflect and balanced view of cash inflows and outflows of 
financial assets and liabilities.  Trade and other payables mainly originate from the financing of assets used in ongoing 
operations. 
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Financial liability m
aturity analysis -N
on-derivative
 
 
 
 
 
C
on
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lidated
 
W
ith
in 1 Y
ear 
1 to 5 Y
ears 
O
ver 5 Y
ears 
To
tal 
 
2012 
000's 
$ 
2011 
000's 
$ 
2012 
000's 
$ 
2011 
000's 
$ 
2012 
000's 
$ 
2011 
000's 
$ 
2012 
000's 
$ 
2011 
000's 
$ 
Fin
ancial assets 
 
 
 
 
 
 
 
 
C
ash and cash equivalents 
21,272 
22,215 
- 
- 
- 
- 
21,272 
22,215 
T
rade and other receivables 
3,412 
3,873 
- 
- 
- 
- 
3,412 
3,873 
A
vailable-for-sale financial assets 
- 
- 
1,135 
1,045 
- 
- 
1,135 
1,045 
 
24,684 
26,088 
1,135 
1,045 
- 
- 
25,819 
27,133 
Fin
ancial liabilities 
 
 
 
 
 
 
 
 
T
rade and other payables  
(4,901) 
(6,888) 
- 
- 
- 
- 
(4,901) 
(6,888) 
B
orrow
ings (excluding finance lease) 
- 
- 
(400) 
(300) 
(600) 
(800) 
(1,000) 
(1,100) 
N
et exposure 
19,783 
19,200 
735 
745 
(600) 
(800) 
19,918 
19,145 
  
C
om
p
an
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W
ith
in 1 Y
ear 
1 to 5 Y
ears 
O
ver 5 Y
ears 
To
tal 
 
2012 
000's 
$ 
2011 
000's 
$ 
2012 
000's 
$ 
2011 
000's 
$ 
2012 
000's 
$ 
2011 
000's 
$ 
2012 
000's 
$ 
2011 
000's 
$ 
Fin
ancial A
ssets 
 
 
 
 
 
 
 
 
C
ash and cash equivalents 
12,809 
13,005 
- 
- 
- 
- 
12,809 
13,005 
T
rade and other receivables 
2,654 
1,529 
- 
- 
- 
- 
2,654 
1,529 
A
vailable-for-sale financial assets 
- 
- 
1,135 
1,045 
- 
- 
1,135 
1,045 
 
15,463 
14,534 
1,135 
1,045 
- 
- 
16,598 
15,579 
Fin
ancial liabilities 
 
 
 
 
 
 
 
 
T
rade and other payables 
(2,340) 
(5,008) 
- 
- 
- 
- 
(2,340) 
(5,008) 
N
et exposure 
13,123 
9,526 
1,135 
1,045 
- 
- 
14,258 
10,571 
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The amounts presented in the above tables comprise the contractual undiscounted cash flows, and therefore will not 
always agree with the amounts presented in the statement of financial position.  For estimated interest rate cash flows, 
interest rates applicable as at the reporting date have been used. 
(c) Market risk 
Market risk is the risk that changes in market prices, specifically foreign currency risk and interest rate risk will affect the 
Group’s income or value of its holding of financial instruments.  The objective of market risk management is to manage 
and control market risk exposures within acceptable parameters, while optimising the return. 
(i) Foreign exchange risk 
The Group is exposed to currency risks on sales and purchases that are denominated in currencies other than the 
respective functional currencies of the Group entities. The functional currencies of Group entities are the Australian Dollar 
(AUD), New Zealand Dollar (NZD) and t he United Arab Emirates Dirham (AED). Whilst the volume of sales and 
purchases denominated in foreign currencies other than the respective functional currencies is not significant, the main 
foreign currency in which these other transactions primarily are denominated in is the US Dollar (USD).  
The Group can be exposed to foreign currency risk when transferring funds between countries. The Group does not 
currently use any hedging instruments when dealing with foreign currency.  
In respect of financial assets and financial liabilities denominated in foreign currencies, the Group ensures that its net 
exposure is kept to an acceptable level by buying or selling foreign currencies at spot rates when necessary. 
 At 31 December 2012, there was no exposure to US denominated trade and other receivables (2011: nil).  
(ii) Interest rate risk 
The Group’s exposure to market interest rates relates primarily to the Group’s cash and cash equivalents.  The Group’s 
trade and related party receivables are non interest bearing.  All non related party loans and borrowings of the Group 
have a fixed interest rate for the term of the borrowing.  Related party loans and borrowings are recognised at their 
amortised cost, using the effective interest rate method (refer to note 1 (j).)  The level of debt is disclosed in note 21. 
The Group does not currently use any hedging instruments when dealing with interest rates.  
The Group operates a treasury policy which encourages excess cash reserves be placed in short term fixed interest rate 
term deposits.  At the reporting date, the Group had $13,027,000 (2011: $14,000,000) and the Company had $8,000,000 
(2011 $8,000,000) in short term deposits with interest rates ranging from 4.2% - 4.62% (2011: 5.45% - 6.39%) for the 
Group and 4.5% - 4.62% (2011: 5.60% - 6.20%) for the Company.  
At the reporting date, the only financial asset the Group had that is exposed to Australian variable interest rate risk is cash 
and cash equivalents.  The value at the reporting date for the Group is $6,036,000 (2011: $4,912,000) and for the 
Company $2,601,000, (2011 $1,705,000).  
(iii) Summarised sensitivity analysis 
The following table summarises the sensitivity of the Group's financial assets and financial liabilities to interest rate risk, 
foreign exchange risk and other price risk. 
Significant assumption's used in the interest rate sensitivity analysis include: 
- Acknowledging the Group has significant amounts of cash and cash equivalents in short term fixed interest rate term 
deposits. 
 - At the beginning of 2012, the Reserve Bank of Australia cash rate was 4.25%.  At the end of 2012 the cash rate was 
3%.  The simple average between these year end rates is 3.62%.  Bank accounts with variable interest rates provide 
rates at 25 basis points below the cash rate. 
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  -Interest rates are forecast to marginally decrease during 2013.  
Significant assumptions used in the exchange rate sensitivity analysis include: 
 - Although recent years has seen significant upward movement in the A$, the forecast for the future is less volatile and 
forecasts the A$ gradually returning to parity with the USD. 
  -Exchange rates are forecast to marginally decrease during 2013 from AUD to USD of 1.05 to 1.02.  
 
 Consolidated Company 
  
Profit 
000's 
$ 
Equity 
000's 
$  
Profit 
000's 
$ 
Equity 
000's 
$ 
Year ended 31 December 2012 
Cash and Cash Equivalents - at bank       
Increase in 50bps   41   -    24   -  
Decrease in 50bps   (41)   -    (24)   -  
   
 Consolidated Company 
  
Profit 
000's 
$ 
Equity 
000's 
$  
Profit 
000's 
$ 
Equity 
000's 
$ 
Year ended 31 December 2011 
Cash and Cash Equivalents - at bank       
Increase 50bps   41   -    25   -  
Decrease in 50bps   (41)   -    (25)   -  
(d) Fair value measurements 
 The fair value of financial assets and financial liabilities must be estimated for recognition and measurement or for 
disclosure purposes. 
The financial instruments recognised at fair value in the statement of financial position have been analysed 
and classified using a fair value hierarchy reflecting the significance of the inputs used in making the 
measurements between those whose fair value is based on. The fair value hierarchy consists of the 
following levels: 
− quoted prices in active markets for identical assets or liabilities (Level 1); 
− inputs other than quoted prices included within Level 1 that are observable for the asset or liability, 
either directly (as prices) or indirectly (derived from prices) (Level 2); and 
− inputs for the asset or liability that are not based on observable market data (unobservable inputs) 
(Level 3). 
The following table presents the company’s assets and liabilities measured and recognised at fair value at 
31 December 2012.  
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(d) Fair value measurements 
 The fair value of financial assets and financial liabilities must be estimated for recognition and measurement or for 
disclosure purposes. 
The financial instruments recognised at fair value in the statement of financial position have been analysed 
and classified using a fair value hierarchy reflecting the significance of the inputs used in making the 
measurements between those whose fair value is based on. The fair value hierarchy consists of the 
following levels: 
− quoted prices in active markets for identical assets or liabilities (Level 1); 
− inputs other than quoted prices included within Level 1 that are observable for the asset or liability, 
either directly (as prices) or indirectly (derived from prices) (Level 2); and 
− inputs for the asset or liability that are not based on observable market data (unobservable inputs) 
(Level 3). 
The following table presents the company’s assets and liabilities measured and recognised at fair value at 
31 December 2012.  
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Consolidated 
2012 
Level 1 
$'000 
000's 
$ 
Level 2 
$'000 
000's 
$ 
Level 3 
$'000 
000's 
$ 
Total 
$'000 
000's 
$ 
Financial assets:     
Available-for-sale financial assets:     
- Equity securities  -   -   1,135   1,135  
 
2011 
Level 1 
000's 
$ 
Level 2 
000's 
$ 
Level 3 
000's 
$ 
Total 
000's 
$ 
Financial assets:     
Available-for-sale financial assets:     
- Equity securities  -   -   1,045   1,045  
 
Company 
2012 
Level 1 
$'000 
000's 
$ 
Level 2 
$'000 
000's 
$ 
Level 3 
$'000 
000's 
$ 
Total 
$'000 
000's 
$ 
Financial assets:     
Available-for-sale financial assets:     
 - Equity securities  -   -   1,135   1,135  
 
2011 
Level 1 
$'000 
000's 
$ 
Level 2 
$'000 
000's 
$ 
Level 3 
$'000 
000's 
$ 
Total 
$'000 
000's 
$ 
Financial assets:     
Available-for-sale financial assets:     
 - Equity securities  -   -   1,045   1,045  
Management has assessed the Group’s financial assets and financial liabilities and have identified that 
their fair value measurements do not fall in the Level 1 and Level 2 hierarchy requirements. Therefore, they 
have determined that all their fair value measurements fall under Level 3 hierarchy requirements 
Reconciliation of level 3 investments
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Opening balance   1,045   1,132    1,045   1,132  
Gains/ (losses) recognised in other 
comprehensive income   90   (87)    90   (87)  
Closing balance   1,135   1,045    1,135   1,045  
2 Financial Risk Management continued 
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The Group and company estimates the value of Education Australia Ltd taking into account projected earnings times an 
appropriate earnings multiple discounted by a factor to reflect the lack of marketability of these shares. The potential effect 
of using an alternative discount rate (up or down 5%) would have the effect of reducing fair value by $113,000 (2011: 
$104,000) or increasing fair value by $113,000 (2011: $104,000). 
3 Controlled Entities 
(a) Controlled entities 
 
 
Country of Incorporation 
 
Percentage 
Owned (%) 
2012 
Percentage 
Owned (%) 
2011 
Subsidiaries:    
ITC (New Zealand) Limited New Zealand  100   100  
ITC Education Ltd Australia  100   100  
International Film School Sydney Pty Ltd Australia  100   100  
Skywise Aviation Pty Ltd (previously ITC 
Aviation Pty Ltd) Australia  -   100  
On 31 October 2012 ITC sold its 100% shareholding in ITC Aviation Pty Ltd (renamed Skywise Aviation Pty Ltd before 
sale). 
On 28 S eptember 2012 the directors of ITC resolved to deregister ITC (New Zealand) Limited. The Company was 
deregistered on12 February 2013. 
(b) Disposal of controlled entities 
On 31 October 2012, the Group disposed of its 100% interest in Skywise Aviation Pty Ltd. An operating profit of nil after 
income tax was attributable to members of the Group from the disposal and a loss of $195,000 for the Company. No 
remaining interest in the entity was held by any member of the Group. 
4 Revenue 
 Revenue from continuing operations 
  Consolidated Company 
   
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Sales revenue
 
      
- sale of goods    299   391    299   391  
- provision of services    44,678   45,348    28,410   27,127  
 
 
  44,977   45,739    28,709   27,518  
Other revenue 
 
      
- interest received    916   1,091    638   659  
- dividend received    -   132    2,800   2,932  
 
 
  916   1,223    3,438   3,591  
Total Revenue 
 
  45,893   46,962    32,147   31,109  
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4 Revenue continued 
 Revenue from continuing operations continued 
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From discontinued operations (note 34) 
  Consolidated Company 
   
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
- Revenue from services     10,914   11,299    -   -  
- Other course fees    65   64    -   -  
- Other revenue    38   19    -   -  
    11,017   11,382    -   -  
 
5 Other income 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Sale of investment- Skywise Aviation Pty Ltd 
(previously ITC Aviation Pty Ltd)   200   -    200   -  
6 Expenses 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Depreciation       
-plant and equipment   839   947    296   375  
-computer equipment   398   327    358   305  
Total Depreciation   1,237   1,274    654   680  
Amortisation       
Other intangibles   161   76    103   67  
Total amortisation   161   76    103   67  
Total depreciation and amortisation   1,398   1,350    757   747  
Finance expenses       
-other persons/corporations   56   65    -   -  
-finance leases      -   4    -   4  
Finance costs expensed   56   69    -   4  
6 Expenses continued 
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 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Net foreign exchange (gain) loss   -   2    -   -  
Net (profit)/loss on disposal of property, plant and 
equipment   (15)   58    (15)   (7)  
Rental expenses relating to operating leases 
     -minimum lease payments   5,717   5,966    4,839   4,803  
Net bad and doubtful debts expense/(income)   44   27    -   22  
Cost of sales   226   297    225   283  
7 Income Tax (Benefit)/Expense 
(a) The components of tax (benefit) expense comprise: 
  Consolidated Company 
   
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Income tax (benefit)/expense 
 
      
Current tax    472   757    (880)   37  
Deferred tax    (1,107)   29    (836)   (149)  
Adjustments for current tax 
of prior periods 
 
  (214)   -    (214)   -  
Adjustments for deferred tax 
of prior periods 
 
  112   -    96   2         
 
 
  (737)   786    (1,834)   (110)  
Income tax (benefit)/expense is 
attributable to: 
 
      
Income tax from continuing 
operations 
 
  (807)   1,025    (1,834)   (110)  
Income tax from discontinued 
operations 
 
  70   (239)    -   -  
Aggregate income tax 
(benefit)/expense 
 
  (737)   786    (1,834)   (110)  
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7 Income Tax (Benefit)/Expense continued 
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(b) Numerical reconciliation of income tax (benefit) expense to prima facie tax payable  
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Profit from continuing operations before 
income tax expense   2,365   4,539    3,223   3,228  
Operating result from discontinuing 
operations before income tax expense   106   (820)    -   -  
   2,471   3,719    3,223   3,228  
Tax at the Australian tax rate of 30% 
(2011: 30%)   741   1,116    967   968  
Increase in income tax expense due 
to:       
Imputation gross up on dividends 
received   -   17    -   17  
Non-deductible expenses   189   145    171   87  
Decrease in income tax due to:       
Intra-group transactions   (27)   -    (1,316)   -  
Tax exempt income   (826)   (750)    (826)   (516)  
Non-assessable income   (25)   (5)    (22)   (840)  
Other deductible expenses   (7)   (9)    -   (2)  
Recognition of previously unrecognised 
tax losses   (714)   -    (714)   -  
Recognition of previously unrecognised 
capital losses   -   (124)    -   (124)  
Impact of tax consolidation   -   452    -   354  
Other   34   -    24   -  
Franking credits   -   (56)    -   (56)  
Income tax expense   (635)   786    (1,716)   (112)  
       
(Under)/over provided in prior period   (102)   -    (118)   2  
Total income tax (benefit)/expense   (737)   786    (1,834)   (110)  
(c) Unrecognised temporary differences 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Deferred tax assets have not been 
recognised in respect of the following 
items:       
Temporary differences   717   716    -   -  
Tax losses   -   682    -   682  
Capital losses   529   368    529   368  
   1,246   1,766    529   1,050  
7 Income Tax (Benefit)/Expense continued 
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(d) Tax expense (income) relating to items of other comprehensive income 
  Consolidated Company 
 Note  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
\$ 
Changes in the fair value of 
available-for-sale financial assets 
24(a) 
  (27)   26    (27)   26  
 
 
  (27)   26    (27)   26  
8 Current assets - Cash and cash equivalents 
  Consolidated Company 
   
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Cash at bank and on hand    21,264   22,206    12,803   12,999  
Petty Cash    8   9    6   6  
 
 
  21,272   22,215    12,809   13,005  
The maximum exposure to credit risk is the carrying amount of cash and cash equivalents.  The Group’s exposure to 
interest rate risk is disclosed in note 2. 
9 Current assets- Trade and other receivables 
  Consolidated Company 
 Note  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
CURRENT 
 
      
Net receivables from related parties 
 
      
  -Subsidiaries 32   -   -    2,272   1,196  
  -University of Wollongong (c) 32   1,032   836    84   9  
External trade receivables    2,326   2,758    240   162  
Less: allowance for impairment loss (a)    (53)   (103)    (9)   (22)  
 
 
  3,305   3,491    2,587   1,345  
Other debtors    88   319    39   130  
Prepayments    995   733    315   246  
GST receivable    19   63    28   54  
Total current trade and other 
receivables 
 
  4,407   4,606    2,969   1,775  
7 Income Tax (Benefit)/Expense continued 
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(d) Tax expense (income) relating to items of other comprehensive income 
  Consolidated Company 
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2012 
000's 
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$  
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$ 
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000's 
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9 Current assets- Trade and other receivables 
  Consolidated Company 
 Note  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
CURRENT 
 
      
Net receivables from related parties 
 
      
  -Subsidiaries 32   -   -    2,272   1,196  
  -University of Wollongong (c) 32   1,032   836    84   9  
External trade receivables    2,326   2,758    240   162  
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  3,305   3,491    2,587   1,345  
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GST receivable    19   63    28   54  
Total current trade and other 
receivables 
 
  4,407   4,606    2,969   1,775  
9 Current assets- Trade and other receivables continued 
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(a)   I mpaired trade receivables 
Trade receivables are non-interest bearing and are generally on a 30 day term. An allowance for impairment loss is 
recognised when there is objective evidence that and individual trade receivable is impaired. 
 The ageing analysis of these receivables is as follows: 
  Consolidated Company 
   
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
0-30 days    -   -    -   -  
31-60 days    -   -    -   -  
61-90 days    -   -    -   -  
91+ days    53   103    9   22  
    53   103    9   22  
Allowance for impairment loss
An impairment loss of $44,000 (2011: $103,000) has been recognised by the Group and an impairment loss of nil 
(2011 $22,000) has been recognised by the Company for the current year.  These amounts have been included in 
the ‘other expenses’ line item on the statement of comprehensive income. 
 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Balance at 1 January   103   79    22   23  
Impairment charge for the year   44   103    -   22  
Amounts recouped   (18)   (79)    -   (23)  
Amounts written off   (76)   -    (13)   -  
   53   103    9   22  
(b) Past due but not impaired 
Receivables past due but not considered impaired are $1,129,000 (2011: $1,560,000) for the Group and $228,000 (2011: 
$108,000) for the Company.  Management have undertaken a review of the current trade receivables listings and in their 
opinion they expect these receivables will be received 
The majority of the receivables in the 91+ days is from the Libyan government for sponsored students. These are not 
considered impaired as the Libyan government has issued formal advice that payment will be made. 
Other balances within current trade and other receivables do not contain impaired assets and are not past due. It is 
expected these other balances will be received when due. 
9 Current assets- Trade and other receivables continued 
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At 31 December, the ageing analysis of trade receivables is as follows: 
 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
0-30 days   2,176   1,931    2,359   1,237  
31- 60 days   105   400    53   13  
61 - 90 days   132   134    21   50  
91+ days   892   1,026    154   45  
   3,305   3,491    2,587   1,345  
(c) Related party receivables 
Receivables from University of Wollongong are non interest bearing and are on 30 day terms. 
(d) Fair value and credit risk. 
Due to the short term nature of these receivables, their carrying amount is assumed to approximate their fair value. 
The maximum exposure to credit risk is the fair value of the receivables. No collateral is held as security. 
10 Current assets - Inventories 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
CURRENT       
At cost:       
Finished goods   85   152    85   152  
Less: write-down of net realisable value   -   (3)    -   (3)  
   85   149    85   149  
Inventories recognised as an expense for the year ended 31 December 2012 totalled $226,000 (2011: $297,000) for the 
Group and the Company $225,000 (2011 $283,000).  During the year ended 31 December 2012 the write down of 
inventories to net realisable value for the Group and the Company  amounted to nil (2011: nil).  These expenses have 
been included in the ‘other expenses’ line on the statement of comprehensive income. 
11 Non-current assets classified as held for sale 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Non-current assets held for sale       
Property, plant and equipment   127   332    -   -  
Intangible assets   398   -    -   -  
Other property plant and equipment   -   3    -   -  
Total non-current assets held for sale   525   335    -   -  
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11 Non-current assets classified as held for sale 
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2012 
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12 Non-current assets - Trade and other receivables 
  Consolidated Company 
 Note  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Prepayments    145   175    145   175  
Loans to subsidiaries 32   -   -    2,219   3,129  
    145   175    2,364   3,304  
13 Non-current assets - Available for sale financial assets 
(a) Available-for-sale financial assets comprise: 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
At fair value       
Shares- Australian unlisted       
- Education Australia Ltd*   1,135   1,045    1,135   1,045  
   1,135   1,045    1,135   1,045  
*Share holding ownership in Education Australia Ltd is 2.7% (2011: 2.7%) 
Education Australia Ltd owns 50% of IDP Education Pty Ltd, a company offering student recruitment and marketing 
activities to a number of universities.  
During the year there was no di vidend received from Education Australia Ltd (2011: $132,000) for the Group and 
Company. 
Available for sale investments consist of investments in ordinary shares and therefore have no f ixed maturity date or 
coupon rate. 
Shares - Australian unlisted 
Valuation assumptions 
The fair value of the unlisted available for sale investments has been estimated using valuation techniques based on the 
assumptions listed below, that are not supported by observable market prices or rates.  Management believes the 
estimated fair value resulting from the valuation techniques and recorded in the statement of financial position and the 
related changes in fair value recorded in equity are reasonable and the most appropriate at the reporting date. 
Education Australia Ltd – an estimate of the value of Education Australia Ltd taking into account projected earnings times 
an appropriate earnings multiple discounted by a factor to reflect the lack of marketability of these shares.  This earnings 
multiple was estimated based on a recent acquisition within the education sector. 
A reconciliation of the movement during the year is as follows: 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Opening balance at 1 January   1,045   1,132    1,045   1,132  
Net valuation gains (losses)   90   (87)    90   (87)  
   1,135   1,045    1,135   1,045  
13 Non-current assets - Available for sale financial assets continued 
(a) Available-for-sale financial assets comprise: continued 
44 
Valuation sensitivity 
Management has estimated the potential effect of using reasonably possible alternatives as inputs to the valuation 
models and has quantified this to be a fair value of approximately $1,047,000 (2011: $976,000) using less favourable 
assumptions and a fair value of approximately $1,222,000 (2011: $1,114,000) using more favourable assumptions. 
Liquidity risk 
Information regarding liquidity risk exposure is set out in note 2. 
13 Non-current assets - Available for sale financial assets continued 
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14 Non-current assets - Property, plant and equipment 
Movement in the carrying amounts for each class of property, plant and equipment between the beginning and the end of 
the current financial year: 
Company  
  
Plant and 
Equipment 
000's 
$ 
Computer 
equipment 
000's 
$ 
Leased plant 
and 
equipment 
000's 
$ 
Leased 
computer 
equipment 
000's 
$ 
Capital work 
in progress 
000's 
$ 
Total 
000's 
$ 
Balance at 31 December 2012        
Opening net book amount   657   650   45   8   -   1,360  
Exchange differences   (11)   (18)   -   -   -   (29)  
Additions   455   411   -   -   -   866  
Disposals   (138)   (2)   -   -   -   (140)  
Depreciation charge   (251)   (350)   (45)   (8)   -   (654)  
 
 
 712   691   -   -   -   1,403  
At 31 December 2012 
       
Cost   3,667   1,573   -   1   -   5,241  
Accumulated depreciation   (2,955)   (882)   -   (1)   -   (3,838)  
Net book amount 
 
 712   691   -   -   -   1,403  
 
Balance at 31 December 2011 
 
      
Opening net book amount   831   677   90   17   -   1,615  
Exchange differences   (5)   (4)   -   -   -   (9)  
Additions   168   273   1   -   -   442  
Disposals   (7)   -   (1)   -   -   (8)  
Depreciation charge   (330)   (296)   (45)   (9)   -   (680)  
Closing net book amount 
 
 657   650   45   8   -   1,360  
At 31 December 2011 
       
Cost or fair value   3,657   2,613   319   116   -   6,705  
Accumulated depreciation   (3,000)   (1,963)   (274)   (108)   -   (5,345)  
Net book amount 
 
 657   650   45   8   -   1,360  
14 Non-current assets - Property, plant and equipment continued 
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Consolidated  
  
Plant and 
Equipment 
000's 
$ 
Computer 
equipment 
000's 
$ 
Leased plant 
and 
equipment 
000's 
$ 
Leased 
computer 
equipment 
000's 
$ 
Capital work 
in progress 
000's 
$ 
Total 
000's 
$ 
Balance at 31 December 2012        
Open net book amount   1,896   669   45   8   9   2,627  
Exchange differences   (9)   (12)   -   -   -   (21)  
Amounts commissioned for use   9   -   -   -   (9)   -  
Additions   618   482   -   -   44   1,144  
Disposals   (69)   (6)   -   -   -   (75)  
Transfers to assets held-for-sale   (105)   (3)   -   -   (20)   (128)  
Depreciation charge   (824)   (390)   (45)   (8)   -   (1,267)  
Closing net book amount 
 
 1,516   740   -   -   24   2,280  
At 31 December 2012 
       
Cost or fair value   6,732   1,766   316   116   24   8,954  
Accumulated depreciation   (5,219)   (1,023)   (316)   (116)   -   (6,674)  
Net book amount 
 
 1,513   743   -   -   24   2,280  
 
Balance at 31 December 2011 
 
      
Open net book amount   2,450   702   90   17   223   3,482  
Exchange differences   (5)   (5)   -   -   -   (10)  
Amounts commissioned for use   223   -   -   -   (223)   -  
Additions   614   293   1   -   39   947  
Disposals   (57)   -   (1)   -   -   (58)  
Transfers to assets held-for-sale   (302)   (3)   -   -   (30)   (335)  
Depreciation charge   (1,027)   (318)   (45)   (9)   -   (1,399)  
Closing net book amount 
 
 1,896   669   45   8   9   2,627  
At 31 December 2011 
       
Cost or fair value   7,051   3,157   316   116   9   10,649  
Accumulated depreciation   (5,155)   (2,488)   (271)   (108)   -   (8,022)  
Net book amount 
 
 1,896   669   45   8   9   2,627  
14 Non-current assets - Property, plant and equipment continued 
46 
Consolidated  
  
Plant and 
Equipment 
000's 
$ 
Computer 
equipment 
000's 
$ 
Leased plant 
and 
equipment 
000's 
$ 
Leased 
computer 
equipment 
000's 
$ 
Capital work 
in progress 
000's 
$ 
Total 
000's 
$ 
Balance at 31 December 2012        
Open net book amount   1,896   669   45   8   9   2,627  
Exchange differences   (9)   (12)   -   -   -   (21)  
Amounts commissioned for use   9   -   -   -   (9)   -  
Additions   618   482   -   -   44   1,144  
Disposals   (69)   (6)   -   -   -   (75)  
Transfers to assets held-for-sale   (105)   (3)   -   -   (20)   (128)  
Depreciation charge   (824)   (390)   (45)   (8)   -   (1,267)  
Closing net book amount 
 
 1,516   740   -   -   24   2,280  
At 31 December 2012 
       
Cost or fair value   6,732   1,766   316   116   24   8,954  
Accumulated depreciation   (5,219)   (1,023)   (316)   (116)   -   (6,674)  
Net book amount 
 
 1,513   743   -   -   24   2,280  
 
Balance at 31 December 2011 
 
      
Open net book amount   2,450   702   90   17   223   3,482  
Exchange differences   (5)   (5)   -   -   -   (10)  
Amounts commissioned for use   223   -   -   -   (223)   -  
Additions   614   293   1   -   39   947  
Disposals   (57)   -   (1)   -   -   (58)  
Transfers to assets held-for-sale   (302)   (3)   -   -   (30)   (335)  
Depreciation charge   (1,027)   (318)   (45)   (9)   -   (1,399)  
Closing net book amount 
 
 1,896   669   45   8   9   2,627  
At 31 December 2011 
       
Cost or fair value   7,051   3,157   316   116   9   10,649  
Accumulated depreciation   (5,155)   (2,488)   (271)   (108)   -   (8,022)  
Net book amount 
 
 1,896   669   45   8   9   2,627  
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15 Non-current assets - Intangible assets and goodwill 
 Company 
  
Goodwill 
000's 
$ 
Intellectual 
property 
000's 
$ 
Other 
Intangible 
Assets 
000's 
$ 
Leased 
Software 
000's 
$ 
Software 
000's 
$ 
Accreditation 
costs 
000's 
$ 
Total 
000's 
$ 
Year ended 31 
December 2012 
 
       
Opening net book 
amount 
  -   -   -   -   369   167   536  
Exchange differences   -   -   -   -   (2)   (4)   (6)  
Additions   -   -   -   -   (115)   158   43  
Amortisation charge   -   -   -   -   (37)   (66)   (103)  
Closing net book 
amount 
 
 -   -   -   -   215   255   470  
At 31 December 2012 
        
Cost   -   -   -   -   276   508   784  
Accumulated 
amortisation and 
impairment 
  -   -   -   -   (61)   (253)   (314)  
Net book amount 
 
 -   -   -   -   215   255   470  
Year 31 December 
2011 
        
Opening net book 
amount 
  -   -   -   -   487   81   568  
Exchange differences   -   -   -   -   -   (1)   (1)  
Additions   -   -   -   -   (96)   132   36  
Amortisation charge   -   -   -   -   (22)   (45)   (67)  
Closing net book 
amount 
 
 -   -   -   -   369   167   536  
At 31 December 2011 
        
Cost   -   -   -   800   391   358   1,549  
Accumulated 
amortisation and 
impairment 
  -   -   -   (800)   (22)   (191)   (1,013)  
Net book amount 
 
 -   -   -   -   369   167   536  
15 Non-current assets - Intangible assets and goodwill continued 
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 Consolidated 
  
Goodwill 
000's 
$ 
Intellectual 
property 
000's 
$ 
Other 
Intangible 
Assets 
000's 
$ 
Leased 
Software 
000's 
$ 
Software 
000's 
$ 
Accreditation 
costs 
000's 
$ 
Total 
000's 
$ 
Balance at the 
beginning of the year 
  920   -   -   -   755   206   1,881  
Exchange differences   -   -   -   -   (2)   (5)   (7)  
Additions - acquisition   -   -   -   -   293   291   584  
Acquisition of business   -   -   86   -   -   -   86  
Transfers to assets 
held for sale 
  -   -   -   -   (397)   -   (397)  
Amortisation charge   -   -   (10)   -   (151)   (87)   (248)  
Closing net book 
amount 
 
 920   -   76   -   498   405   1,899  
At 31 December 2012 
        
Cost   920   -   86   -   574   683   2,263  
Accumulated 
amortisation and 
impairment 
  -   -   (10)   -   (76)   (278)   (364)  
Net book amount 
 
 920   -   76   -   498   405   1,899  
Year ended 31 
December 2011 
 
       
Balance at the 
beginning of the year 
  920   105   -   -   487   90   1,602  
Exchange differences   -   -   -   -   -   -   -  
Additions - acquisition   -   -   -   -   349   174   523  
Write off intellectual 
property 
  -   (105)   -   -   -   -   (105)  
Amortisation charge   -   -   -   -   (81)   (58)   (139)  
Closing net book 
amount 
 
 920   -   -   -   755   206   1,881  
At 31 December 2011 
        
Cost   920   -   -   800   836   409   2,965  
Accumulated 
amortisation and 
impairment 
  -   -   -   (800)   (81)   (203)   (1,084)  
Net book amount 
 
 920   -   -   -   755   206   1,881  
 Amortisation charge 
Amortisation expense of $248,000 (2011: $139,000) for the Group and $103,000 (2011: $67,000) for the Company is 
included in the line item ‘depreciation and amortisation’ in the statement of comprehensive income. 
Impairment tests for goodwill and intangibles with indefinite useful lives 
Goodwill acquired through business combinations have been allocated to and are tested at the level of their respective 
cash generating unit, being International Film School Sydney Pty Ltd. 
International Film School Sydney Pty Ltd – the recoverable amount has been determined based on a v alue in use 
calculation using cash flow projections as at year end based on financial budgets and forecasts approved by management 
covering a five year period. 
The pre tax, risk adjusted discount rate applied to this cash flow projection is 15% (2011: 15%). 
15 Non-current assets - Intangible assets and goodwill continued 
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 Consolidated 
  
Goodwill 
000's 
$ 
Intellectual 
property 
000's 
$ 
Other 
Intangible 
Assets 
000's 
$ 
Leased 
Software 
000's 
$ 
Software 
000's 
$ 
Accreditation 
costs 
000's 
$ 
Total 
000's 
$ 
Balance at the 
beginning of the year 
  920   -   -   -   755   206   1,881  
Exchange differences   -   -   -   -   (2)   (5)   (7)  
Additions - acquisition   -   -   -   -   293   291   584  
Acquisition of business   -   -   86   -   -   -   86  
Transfers to assets 
held for sale 
  -   -   -   -   (397)   -   (397)  
Amortisation charge   -   -   (10)   -   (151)   (87)   (248)  
Closing net book 
amount 
 
 920   -   76   -   498   405   1,899  
At 31 December 2012 
        
Cost   920   -   86   -   574   683   2,263  
Accumulated 
amortisation and 
impairment 
  -   -   (10)   -   (76)   (278)   (364)  
Net book amount 
 
 920   -   76   -   498   405   1,899  
Year ended 31 
December 2011 
 
       
Balance at the 
beginning of the year 
  920   105   -   -   487   90   1,602  
Exchange differences   -   -   -   -   -   -   -  
Additions - acquisition   -   -   -   -   349   174   523  
Write off intellectual 
property 
  -   (105)   -   -   -   -   (105)  
Amortisation charge   -   -   -   -   (81)   (58)   (139)  
Closing net book 
amount 
 
 920   -   -   -   755   206   1,881  
At 31 December 2011 
        
Cost   920   -   -   800   836   409   2,965  
Accumulated 
amortisation and 
impairment 
  -   -   -   (800)   (81)   (203)   (1,084)  
Net book amount 
 
 920   -   -   -   755   206   1,881  
 Amortisation charge 
Amortisation expense of $248,000 (2011: $139,000) for the Group and $103,000 (2011: $67,000) for the Company is 
included in the line item ‘depreciation and amortisation’ in the statement of comprehensive income. 
Impairment tests for goodwill and intangibles with indefinite useful lives 
Goodwill acquired through business combinations have been allocated to and are tested at the level of their respective 
cash generating unit, being International Film School Sydney Pty Ltd. 
International Film School Sydney Pty Ltd – the recoverable amount has been determined based on a v alue in use 
calculation using cash flow projections as at year end based on financial budgets and forecasts approved by management 
covering a five year period. 
The pre tax, risk adjusted discount rate applied to this cash flow projection is 15% (2011: 15%). 
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16 Non-current assets - Tax 
(a) Balance of deferred tax assets comprise temporary differences to: 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Unearned income   734   620    -   -  
Property plant and equipment   (65)   (174)    -   -  
Available-for-sale financial assets   (155)   (128)    (155)   (128)  
Leased assets   -   2    -   2  
Accruals   214   168    207   134  
Provisions   852   813    822   761  
Trade and other receivables   2   (39)    (11)   (37)  
Tax loss carry forwards   935   370    935   370  
Other   (9)   (92)    36   19  
   2,508   1,540    1,834   1,121  
(b) Movements 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Opening balance at 1 January   1,540   1,543    1,121   948  
Credited/(charged) to the 
statement of comprehensive 
income   995   (29)    740   147  
Credited/ (charged) to equity   (27)   26    (27)   26  
Closing balance at 31 December   2,508   1,540    1,834   1,121  
       
17 Current liabilities - Trade and other payables 
  Consolidated Company 
 Note  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
CURRENT 
 
      
Unsecured liabilities        
Trade payables    389   344    340   366  
Trade payables due to University of 
Wollongong 
32 
  1,538   1,699    788   1,056  
Payables owing to subsidiaries 32   -   -    25   501  
Non-trade payables and accruals    2,974   4,846    1,187   3,085  
 
 
  4,901   6,889    2,340   5,008  
 Fair Value 
Due to the short term nature of these payables, their carrying value is assumed to approximate their fair value. 
 Interest rate, foreign exchange and liquidity risk 
Information regarding interest rate, foreign exchange and liquidity risk exposure is set out in note 2. 
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18 Current liabilities - Provisions 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
CURRENT       
Restructuring   5    -    500   -  
Liability for annual leave   1,8    1,964    1,827   1,896  
Liability for long service leave   2,5    2,143    2,580   2,143  
Onerous contract     65    -   -  
   4,9    4,172    4,907   4,039  
 Movements in each class of provision during the financial year, other than employee benefits, are set out below: 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Restructuring       
Beginning of year  - -  - - 
Addition  500 -  500 - 
Closing balance at 31 December  500 -  500 - 
       
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Onerous contract       
Beginning of year  65 -  - - 
Addition  - 65  - - 
Write back  (65) -  - - 
Closing balance at 31 December  - 65  - - 
 
The current provision for the Group and the Company includes $2,297,000 of annual leave and vested long service leave 
entitlements accrued but not expected to be taken within 12 months (2011: $1,842,000) for the Group and Company. 
 Onerous Contract 
During the year ended 31 December 2011 the Group entered into a non cancellable lease for rental of aircraft hangar 
space in Cessnock. The lease was originally due to expire in September 2013. Due to the decision to cease operations of 
ITC Aviation Pty Ltd this was considered surplus lease space as at 31 December 2011. The lease was subsequently 
terminated in October 2012. 
 Provision for restructure 
During 2012, ITC and the University of Wollongong undertook a review of the structure and reporting lines of the ITC 
Group. Resulting from this review there has been a decision to restructure certain positions within ITC. A provision has 
been raised for known costs associated with this restructure. 
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18 Current liabilities - Provisions 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
CURRENT       
Restructuring   5    -    500   -  
Liability for annual leave   1,8    1,964    1,827   1,896  
Liability for long service leave   2,5    2,143    2,580   2,143  
Onerous contract     65    -   -  
   4,9    4,172    4,907   4,039  
 Movements in each class of provision during the financial year, other than employee benefits, are set out below: 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Restructuring       
Beginning of year  - -  - - 
Addition  500 -  500 - 
Closing balance at 31 December  500 -  500 - 
       
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Onerous contract       
Beginning of year  65 -  - - 
Addition  - 65  - - 
Write back  (65) -  - - 
Closing balance at 31 December  - 65  - - 
 
The current provision for the Group and the Company includes $2,297,000 of annual leave and vested long service leave 
entitlements accrued but not expected to be taken within 12 months (2011: $1,842,000) for the Group and Company. 
 Onerous Contract 
During the year ended 31 December 2011 the Group entered into a non cancellable lease for rental of aircraft hangar 
space in Cessnock. The lease was originally due to expire in September 2013. Due to the decision to cease operations of 
ITC Aviation Pty Ltd this was considered surplus lease space as at 31 December 2011. The lease was subsequently 
terminated in October 2012. 
 Provision for restructure 
During 2012, ITC and the University of Wollongong undertook a review of the structure and reporting lines of the ITC 
Group. Resulting from this review there has been a decision to restructure certain positions within ITC. A provision has 
been raised for known costs associated with this restructure. 
19 Non-current (assets) / liabilities - Current tax (assets) / liabilities 
       
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Income tax (refundable)/payable  - 6  - 6 
Total current tax liabilities  - 6  - 6 
 Income tax 
The current tax refund for the Group and Company of $698,000  (2011: $6,000 liability) represents the amount of income 
tax (refundable)/payable in respect of current and prior periods and that arise from the payment of tax in surplus of the 
amounts due to the relevant tax authority.  
20  Current liabilities - Other current liabilities 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Income received in advance   9,605   8,474    3,804   3,259  
21 Non-current liabilities - Borrowings 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Unsecured - at amortised cost (a)   660   704    -   -  
(a)   The unsecured loan with R. Vandersluis is to be paid over an agreed period and will accrue no interest. At 31 
December 2012 balance date the balance of the loan in the statement of financial position was $660,000 (2011 
$704,000). 
21 Non-current liabilities - Borrowings continued 
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 Financing arrangements 
The Group has access to the following lines of credit with the National Australia Bank and the Standard Chartered Bank in 
Dubai as at 31 December: 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Floating rate       
Bank overdraft   750   750    750   750  
Lease facility   500   500    500   500  
Bank guarantee   250   250    250   250  
Credit card facility   300   300    300   300  
Margin on guarantee   75   -    75   -  
   1,875   1,800    1,875   1,800  
Used at balance date       
Bank overdraft   -   -    -   -  
Lease facility   -   -    -   -  
Bank guarantee   -   -    -   -  
Credit card facility   55   50    55   50  
Margin on guarantee   75   -    75   -  
   130   50    130   50  
Unused at balance date       
Bank overdrafts   750   750    750   750  
Lease facility   500   500    500   500  
Bank guarantee   250   250    250   250  
Credit card facility   245   250    245   250  
Margin on guarantee   -   -    -   -  
   1,745   1,750    1,745   1,750  
The lines of credit are secured by way of a Registered Mortgage Debenture over the assets and undertakings of the 
Group, including goodwill and uncalled capital and called but unpaid capital. 
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 Financing arrangements 
The Group has access to the following lines of credit with the National Australia Bank and the Standard Chartered Bank in 
Dubai as at 31 December: 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Floating rate       
Bank overdraft   750   750    750   750  
Lease facility   500   500    500   500  
Bank guarantee   250   250    250   250  
Credit card facility   300   300    300   300  
Margin on guarantee   75   -    75   -  
   1,875   1,800    1,875   1,800  
Used at balance date       
Bank overdraft   -   -    -   -  
Lease facility   -   -    -   -  
Bank guarantee   -   -    -   -  
Credit card facility   55   50    55   50  
Margin on guarantee   75   -    75   -  
   130   50    130   50  
Unused at balance date       
Bank overdrafts   750   750    750   750  
Lease facility   500   500    500   500  
Bank guarantee   250   250    250   250  
Credit card facility   245   250    245   250  
Margin on guarantee   -   -    -   -  
   1,745   1,750    1,745   1,750  
The lines of credit are secured by way of a Registered Mortgage Debenture over the assets and undertakings of the 
Group, including goodwill and uncalled capital and called but unpaid capital. 
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22 Non-current liabilities - Provisions 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Liability for long service leave   968   1,054    932   1,013  
Restoration costs   135   137    135   137  
   1,103   1,191    1,067   1,150  
 Movements in each class of provision during the financial year, other than employee benefits, are set out below: 
 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Beginning of the year   137   138    137   138  
Effect of movement in foreign exchange   (2)   (1)    (2)   (1)  
Closing balance at 31 December   135   137    135   137  
 Site restoration 
In accordance with the lease conditions in Dubai, the Group must restore the leased premises to its original condition at 
the end of its occupancy.  Leased premises are renewed on an annual basis. 
A provision of $154,000 was raised on 1 January 2004 in respect of the Group’s obligation to remove leasehold 
improvements from these leased premises and is included in the carrying amount of leasehold improvements. This 
provision had a balance of $135,000 as at 31 December 2012 (2011: $137,000). During the year ended 31 December 
2012 the Group did not provide any further (2011: nil) for this purpose. 
Because of the long term nature of the liability, the greatest uncertainty in estimating the provision is the costs that will 
ultimately be incurred. The provision has been calculated using a pre tax discount rate of 4.50 per cent (2011: 4.50 per 
cent). 
23 Issued Capital 
(a) Ordinary shares 
 Consolidated Company 
  
2012 
No. 
2011 
No.  
2012 
No. 
2011 
No. 
At the beginning of the reporting period   2   2    2   2  
At the end of the reporting period   2   2    2   2  
Effective 1 July 1998, the Company Law Review Act abolished the concept of par value shares and the concept of 
authorised capital.  Accordingly, the Company does not have authorised capital or par value in respect of its issued 
shares. 
Fully paid ordinary shares carry one vote per share, the right to dividends and are held by the University of Wollongong.  
There are no shares reserved for issue under option nor are any contracts issued for the sale of shares. 
23 Issued Capital continued 
(a) Ordinary shares continued 
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Capital management 
When managing capital, management’s objectives is to ensure the Group continues as a going concern as well as to 
maintain optimal returns to its shareholder.  Management has no current plans to issue further shares to its shareholder.  
The Group currently manages issued capital of $2. 
Refer note 25 for dividends declared. 
24 Reserves and retained earnings 
(a) Reserves 
       
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Reserves       
Available-for-sale reserve   971   908    866   803  
Foreign currency translation 
reserve   1,327   1,224    690   589  
Total Reserves   2,298   2,132    1,556   1,392  
       
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Available-for-sale reserve       
Balance at 1 January   908   969    803   864  
Revaluation 
increments/(decrements)   90   (87)    90   (87)  
Deferred tax liability arising on 
revaluation   (27)   26    (27)   26  
Balance 31 December   971   908    866   803  
Foreign currency translation 
reserve       
Balance at 1 January   1,224   1,049    589   423  
Translation of foreign operations   103   175    101   166  
Balance at 31 December   1,327   1,224    690   589  
(b) Retained earnings 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Balance at 1 January   11,005   10,874    8,586   8,048  
Net profit attributable to the Owners 
of ITC Ltd   3,208   2,931    5,057   3,338  
Ordinary dividends   (2,800)   (2,800)    (2,800)   (2,800)  
Retained earnings at end of the 
financial year   11,413   11,005    10,843   8,586  
23 Issued Capital continued 
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Capital management 
When managing capital, management’s objectives is to ensure the Group continues as a going concern as well as to 
maintain optimal returns to its shareholder.  Management has no current plans to issue further shares to its shareholder.  
The Group currently manages issued capital of $2. 
Refer note 25 for dividends declared. 
24 Reserves and retained earnings 
(a) Reserves 
       
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Reserves       
Available-for-sale reserve   971   908    866   803  
Foreign currency translation 
reserve   1,327   1,224    690   589  
Total Reserves   2,298   2,132    1,556   1,392  
       
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Available-for-sale reserve       
Balance at 1 January   908   969    803   864  
Revaluation 
increments/(decrements)   90   (87)    90   (87)  
Deferred tax liability arising on 
revaluation   (27)   26    (27)   26  
Balance 31 December   971   908    866   803  
Foreign currency translation 
reserve       
Balance at 1 January   1,224   1,049    589   423  
Translation of foreign operations   103   175    101   166  
Balance at 31 December   1,327   1,224    690   589  
(b) Retained earnings 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Balance at 1 January   11,005   10,874    8,586   8,048  
Net profit attributable to the Owners 
of ITC Ltd   3,208   2,931    5,057   3,338  
Ordinary dividends   (2,800)   (2,800)    (2,800)   (2,800)  
Retained earnings at end of the 
financial year   11,413   11,005    10,843   8,586  
24 Reserves and retained earnings continued 
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 Available for sale reserve 
The available for sale reserve arises on the revaluation of available for sale financial assets.  Where a revalued financial 
asset is sold that portion of the reserve which relates to that financial asset, and is effectively realised, is recognised in 
profit or loss. 
Foreign currency translation reserve 
The foreign currency translation reserve comprises all foreign exchange differences arising from the translation of the 
financial statements of foreign operations where their functional currency is different to the presentation currency of the 
reporting entity.  
25 Dividends 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Ordinary shares       
Final dividend   2,800   2,800    2,800   2,800  
The final dividend of $2,800,000 for the year ended 31 December 2011 was declared and paid on 23 May 2012.  The 
dividend was fully franked. 
The final dividend of $2,800,000 for the year ended 31 December 2010 was declared and paid on 12 May 2011.  The 
dividend was fully franked. 
No dividend for the financial year ended 31 December 2012 has been declared or paid. 
 Dividend franking account   
 Company  
  
2012 
000's 
$ 
2011 
000's 
$    
The amount of franking credits available for the 
subsequent financial year are:       
-franking account balances as at the end of the financial 
year at 30% (2011: 30%)   1,426   241     
26 Auditors remuneration 
 Consolidated Company 
  
2012 
$ 
2011 
$  
2012 
$ 
2011 
$ 
Auditors of the company       
- The Audit Office of New South Wales       
- Audit of the financial statements   166,850   160,350    109,400   101,600  
Other auditors:       
- auditing or reviewing the financial report of 
subsidiaries   -   5,708    -   -  
- Total remuneration for audit and other 
assurance services   166,850   166,058    109,400   101,600  
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27 Key Management Personnel Disclosures 
 Names of responsible persons and executive officers 
The following persons were responsible persons and executive officers of ITC Ltd during the financial year:  
 
(i) Chairman- Non-executive director
Mr P Robson 
(ii) Executive directors
Mr V Lendrum- resigned 16 August 2012 
(iii) Non-executive directors
Mr G West 
Mr N Cornish 
Prof P Wellings- appointed 10 February 2012 
Dr BS Hickman- resigned 27 August 2012 
Ms R Sinclair- resigned 27 August 2012 
Dr S Routledge- resigned 27 August 2012 
Prof M O'Kane- resigned 27 August 2012 
 
The following persons also had authority and responsibility for planning, directing and controlling the activities of the 
Company, directly or indirectly, during the financial year:  
 
 
   
Ms M Mastroianni Chief Executive Officer  ITC Ltd  
Mr I Tobin Director of Colleges  ITC Ltd  
Mr C Fierravanti Director External Affairs UOW  ITC Ltd  
Prof. Ghassan Aouad President of UOW in Dubai  ITC Ltd  
Ms Pamela Murray-Jones General Manager Marketing ITC and Director Marketing and 
Recruitment UOW- up to 16 March 2012  
ITC Ltd  
Ms V Bourne Legal Counsel/ Company Secretary- appointed 17 August 2012  ITC Ltd  
Ms J. Renwick Manager Academic Governance and Compliance- appointed 17 
August 2012  
ITC Ltd  
Mr A Slevin Acting Chief Financial Officer- appointed 30 August 2012  ITC Ltd  
 Transactions with key management personnel 
In addition to their salaries, the Group also provides non cash benefits to directors and executive officers, and contributes 
to a post employment defined contributions plan on their behalf. 
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 Transactions with key management personnel continued 
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(a)     Key management personnel compensation 
The aggregate compensation made to key management personnel of the Company and the Group is set out below: 
 
 Consolidated Company 
  
2012 
$ 
2011 
$  
2012 
$ 
2011 
$ 
Short-term employee benefits   2,061,395   1,884,946    2,023,370   1,767,724  
Post-employment benefits   180,804   390,289    177,348   369,185  
Termination benefits   491,739   -    491,739   -  
   2,733,938   2,275,235    2,692,457   2,136,909  
(a) Other transactions and balances with key management personnel and their related parties 
The Group engaged the services of Dr. S Routledge in relation to various consultancy services in 2012 and 2011.   
Amounts were billed at normal market rates for services and were due and payable under normal payment terms. The 
aggregate amount paid in 2012 was $7,195 (2011: $11,600). 
A loan of $1,000,000 (2011: $1,100,000) exists at 31 December 2012 which is payable by the International Film School 
Sydney Pty Ltd (IFSS) to Mr R Vandersluis a former director and shareholder of IFSS. The loan was renegotiated during 
2010 and is now repayable according to an agreed repayment schedule. Because of the renegotiation, the loan was 
restated to fair value during 2010 and at reporting date the balance of the loan in the statement of financial position is 
$659,974 (2011: $704,098). During 2012 $55,876 (2011: $69,846) of interest was capitalised on the loan to reflect the 
restatement to fair value. 
28 Statement of cash flow reconciliation 
(a) Reconciliation to cash at end of year 
For the purpose of the statement of cash flows, cash and cash equivalents includes cash on hand and at bank and short 
term deposits at call, net of outstanding bank overdrafts. Cash and cash equivalents  at the end of the financial year as 
shown in the statement of cash flows is reconciled to the related items in the statement of financial position as follows: 
  Consolidated Company 
 Note  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Balances  8   21,272   22,215    12,809   13,005  
Balances per statement of cash flows 
 
  21,272   22,215    12,809   13,005  
28 Statement of cash flow reconciliation continued 
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(b) Reconciliation of net cash flows from operating activities to profit. 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Profit for the year after income tax   3,208   2,933    5,057   3,338  
Depreciation and amortisation   1,568   1,538    756   747  
Net (gain) / loss on sale of non-current assets   (15)   58    9   4  
(Gain)/ Loss on sale of ITC Aviation   -   -    195   -  
Impairment write down   -   105    -   -  
Interest received   (1,026)   (1,091)    (638)   (659)  
Dividend received   -   (132)    -   (132)  
Interest paid - non cash   56   70    -   -  
Operating profit before change in assets 
and liabilities   3,791   3,481    5,379   3,298  
Decrease / (increase) in trade and other 
receivables   229   2,413    (255)   343  
Decrease in inventories   64   12    64   12  
(Decrease) / increase in trade creditors   (1,987)   397    (2,668)   1,423  
Increase in other provisions   714   307    786   298  
Increase (decrease) in other operating 
liabilities   1,131   (1,469)    545   241  
(Decrease) / increase in provision for income 
taxes payable   (704)   (170)    (704)   7  
(Increase) / decrease in deferred tax asset   (967)   2    (713)   (173)  
Net foreign exchange movement in assets 
and liabilities   201   44    169   32  
Net cash inflow from operating activities   2,472   5,017    2,603   5,481  
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29 Capital and Leasing Commitments 
 Capital expenditure commitments 
Capital expenditure contracted for at the reporting date but not recognised as liabilities: 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Intangible assets - software       
Payable:       
Within 1 year   125   -    -   -  
   125   -    -   -  
 
 Operating lease commitments 
Leases as lessee 
The Group leases buildings, motor vehicles and plant and equipment under non cancellable operating leases expiring 
from one to five years.  The leases generally provide the Group with a right of renewal at which time all terms are 
renegotiated. 
For buildings, lease payments comprise a base rent, which is subject to market review on a periodic basis.  For motor 
vehicles, lease payments comprise a base monthly amount. For plant and equipment leases, lease payments comprise a 
base amount plus an incremental contingent rental.  Contingent rentals are based upon changes in operating criteria. 
During the year ended 31 D ecember 2012 $5,883,000 was recognised as an expense in the Group’s statement of 
comprehensive income in respect of operating leases (2011: $6,208,000). 
Future minimum rentals payable under non-cancellable operating leases as at 31 December are as follows: 
 
  Consolidated Company 
   
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Commitments in relation to leases 
contracted for at the reporting date 
but not recognised as liabilities, 
payable:        
Less than 1 year    4,692   3,502    4,571   3,427  
Between 1 year and 5 years    2,813   756    2,813   756  
    7,505   4,258    7,384   4,183  
 Leases as lessor 
The Group has currently no lease agreements in place. 
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30 Assistance provided by Government entities 
During the year the University of Wollongong provided rent free accommodation to the Group and the Company in relation 
to space occupied in Buildings 36 and 39 on the campus. The Group and Company did meet all outgoings on the building 
during the year, including development and renovation costs. This contribution has not been recognised in the financial 
statements. All other property related transactions were on an arms length basis with the University of Wollongong. There 
were no other material assets or expenditure provided by or incurred by another government department or statutory 
authority to the Group or Company other than as disclosed in Note 32 (related party transactions). 
31 Economic Dependency 
The University of Wollongong in Dubai is dependent upon the University of Wollongong for use of the University’s name 
and the University’s course materials in providing education services, for which the Company pays fees totalling $456,000 
(2011: $428,000). In addition the Group engaged the ultimate parent entity to deliver course material for the Group's UOW 
College operations. Faculty fees of $98,000 (2011: nil) was paid to the ultimate parent entity for these services. 
UOW College is dependent upon student demand for the University of Wollongong, in order to attract students to its fee 
paying courses, and is a key source of qualified international students for the University of Wollongong, once students 
have completed their College preparation courses. 
External Relations and UniAdvice operate under a service level agreement, exclusively with the University of Wollongong. 
These operations were transferred back to the University of Wollongong, effective from January 2013. Refer also note 34. 
The Group is dependent on the University of Wollongong, as its sole shareholder, to provide financial support should the 
need arise.  The subsidiaries of the Company, being ITC Education Ltd, ITC (New Zealand) Limited and International 
Film School Sydney Pty Ltd are dependent on the Company as their sole shareholder or member to provide financial 
support should the need arise. The Company is committed to continuing to ensure each of the subsidiary entities has 
adequate cash reserves to meet all commitments as and when they fall due. 
32 Related Parties 
 Related Parties 
(a) Transactions with key management personnel 
The names of each person holding the position of director of the Company during the financial year are Messrs Mr N 
Cornish, P Robson, Prof P Wellings, G West, S Routledge, Mr V Lendrum, Ms R Sinclair, Prof M O'Kane and B Hickman. 
Details of key management personnel compensation are set out in note 27 to the financial statements. 
Apart from the details disclosed in note 27, no director has entered into a contract with the Company since the end of the 
previous financial year and there were no contracts involving directors’ interests at year end. 
(b) Transactions with related parties 
Parent entity and ultimate parent Company  
The parent entity of the Group is ITC Ltd and the ultimate controlling entity of the Group is the University of Wollongong. 
Subsidiaries 
ITC Education Ltd, ITC (New Zealand) Limited and International Film School Sydney Pty Ltd. 
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Transactions with the parent entity 
The Company engages the ultimate parent entity to provide course materials, academic registrar services and other 
student services related to providing degree courses at the Company’s Dubai operations.  Faculty fees are paid by the 
Company to the ultimate parent entity for these services in relation to the Dubai operations, which amounted to $456,000 
(2011: $428,000).  
The Group also rents premises and uses services and facilities of the ultimate parent entity for its UOW College 
operations located in Buildings 30 and 38. These charges all are in the normal course of business and on normal terms 
and conditions.  
The Group enters into transactions with other entities controlled by the University of Wollongong. These include University 
of Wollongong Recreation & Aquatic Centre Limited (URAC) and Wollongong UniCentre Ltd  
Transactions with subsidiaries 
The Company pays operating costs of ITC Education Ltd, including salaries and other labour related costs. ITC Education 
Ltd pays service fees at cost to the Company for salaries and other labour related costs provided by the Company. 
The Company incurs depreciation costs in relation to assets solely used by International Film School Sydney Pty Ltd, who 
incurs a service fee at cost to the Company for the depreciation. 
Receivables for and payables to subsidiaries are interest free and payable on demand.  
During 2011 the net receivable by the Company from ITC Aviation Pty Ltd was impaired by $779,009. Following the sale 
of ITC Aviation on 31 October 2012 the net receivable of $705,249 was forgiven. This resulted in a net add back of 
$73,760 for the Company.  
Transactions 
All transactions with other related parties are on normal terms and conditions. 
Transactions with other related parties  
The aggregate amounts included in the profit from ordinary activities before income tax expense that resulted from 
transactions with non director related parties are: 
32 Related Parties continued 
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(i) Purchase of goods and services
  Consolidated Company 
   
2012 
$ 
2011 
$  
2012 
$ 
2011 
$ 
Sales of goods and services 
 
      
 Controlling entity    -   6,500    -   -  
Purchases of goods and   
services 
 
      
Department and faculty fees 
 
      
 Controlling entity    554,291   427,752    455,660   427,752  
Rent 
 
      
 Controlling entity    549,706   533,895    -   -  
Scholarships 
 
      
 Controlling entity    10,000   10,000    10,000   -  
Total expenditure (University of 
Wollongong)
 
  1,113,997   971,647    465,660   427,752  
Reimbursable utilities and 
services 
 
      
 Controlling entity    438,312   444,913    269,644   259,705  
Fees and charges 
 
      
 Entities controlled by the 
Controlling entity 
 
  20,714   59,397    4,174   50,063  
  
 
  1,573,023   1,475,957    739,478   737,520  
 The following balances are outstanding at the end of the reporting period in relation to transactions with related parties: 
(ii) Trade and other payables
 Consolidated Company 
  
2012 
$ 
2011 
$  
2012 
$ 
2011 
$ 
        
Current receivables (sales of 
goods and services)       
 Controlling entity   1,031,856   835,869    83,630   8,649  
 Subsidiaries   -   -    2,271,614   1,195,435  
Non-current receivables (loans)       
 Subsidiaries   -   -    2,218,671   3,128,872  
Current Payables (purchases of 
goods and services)       
 Trade creditors       
 Controlling entity   1,537,741   1,698,504    788,384   1,056,021  
 Subsidiaries   -   -    24,662   501,175  
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33 Business combinations 
(a) Summary of acquisition 
On 11 May 2012, the Group acquired the assets of the Australian Family Homestay business, an operation which 
arranges accommodation for international students whilst studying in the Illawarra region. 
The fair value of the identifiable assets and liabilities of the Australian Family Homestay business as at the date of 
acquisition were: 
 
 
Consolidated 
2012 
000's 
$ 
Purchase consideration   
Fair value of net identifiable assets acquired  86  
Assets acquired  86  
Cash Paid  (86)  
Good will   -  
 
 
Recognition 
on acquisition 
000's 
$ 
Carrying 
value 
000's 
$ 
Other intangibles  86   86  
Net identifiable assets acquired  86   86  
The acquired business contributed revenues of $74,000 and net loss of $61,000 to the Company for the period from 11 
May 2012 to 31 December 2012. 
No provisional accounting amount have been adopted 
34 Discontinued Operations 
ITC (New Zealand) Limited 
In November 2007, the Group decided to cease its Wollongong College operations in Auckland.  The College continued 
to teach out existing students until the end of June 2008. 
Expenses relating to the administration of the ITC (New Zealand) Limited entity have been excluded from the 
discontinued operations results. 
The company was de-registered on 12 February, 2013. 
ITC Aviation Pty Ltd. 
On 23 December 2011, ITC Ltd ceased the operations of ITC Aviation Pty Ltd 
ITC Aviation Pty Ltd was renamed Skywise Aviation Pty Ltd on 9 July 2012. 
The Company was sold on 31 October 2012 and the operations disposed of are reported in these financial statements as 
a discontinued operation. 
34 Discontinued Operations continued 
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UniAdvice and External Relations 
In October 2012, ITC and the University of Wollongong agreed that the UniAdvice and External Relations operations 
would transition across to the University in January 2013. As a result, these operations have been classified as 
discontinued operations for the company. 
The results of the discontinued operations which have been included in the statement of profit or loss and other 
comprehensive income are as follows. The comparative profit and cash flows from discontinued operations have been 
re-presented to include those operations classified as discontinued in the current period: 
(a) Financial performance and cash flow information 
       
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Revenue from the rendering of 
services   10,914   11,299    -   -  
Other course fees and charges   65   64    -   -  
Other revenue   38   19    -   -  
Total revenue   11,017   11,382    -   -  
       
Net bad and doubtful debts 
expense (income)   18   (53)    -   -  
Employee benefits expense   (6,216)   (6,534)    -   -  
Depreciation and amortisation 
expense   (117)   (189)    -   -  
Project expenses   (24)   (531)    -   -  
Administration and site expenses   (1,531)   (1,891)    -   -  
Marketing expenses   (2,681)   (2,625)    -   -  
Other expenses   (360)   (379)    -   -  
   (10,911)   (12,202)    -   -  
Profit (loss) after income tax of 
discontinued operations   106   (820)    -   -  
Attributable income tax expense   (70)   239    -   -  
Operating result from discontinued 
operations   36   (581)    -   -  
Cash flow from discontinued operations 
       
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Net cash inflow from operating 
activities   89   (401)    -   -  
Net cash inflow / (outflow) from 
investing activities   (151)   (515)    -   -  
Net cash inflow / (outflow) from 
financing activities   20   667    -   -  
Net increase in cash generated by 
the division   (42)   (249)    -   -  
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would transition across to the University in January 2013. As a result, these operations have been classified as 
discontinued operations for the company. 
The results of the discontinued operations which have been included in the statement of profit or loss and other 
comprehensive income are as follows. The comparative profit and cash flows from discontinued operations have been 
re-presented to include those operations classified as discontinued in the current period: 
(a) Financial performance and cash flow information 
       
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Revenue from the rendering of 
services   10,914   11,299    -   -  
Other course fees and charges   65   64    -   -  
Other revenue   38   19    -   -  
Total revenue   11,017   11,382    -   -  
       
Net bad and doubtful debts 
expense (income)   18   (53)    -   -  
Employee benefits expense   (6,216)   (6,534)    -   -  
Depreciation and amortisation 
expense   (117)   (189)    -   -  
Project expenses   (24)   (531)    -   -  
Administration and site expenses   (1,531)   (1,891)    -   -  
Marketing expenses   (2,681)   (2,625)    -   -  
Other expenses   (360)   (379)    -   -  
   (10,911)   (12,202)    -   -  
Profit (loss) after income tax of 
discontinued operations   106   (820)    -   -  
Attributable income tax expense   (70)   239    -   -  
Operating result from discontinued 
operations   36   (581)    -   -  
Cash flow from discontinued operations 
       
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Net cash inflow from operating 
activities   89   (401)    -   -  
Net cash inflow / (outflow) from 
investing activities   (151)   (515)    -   -  
Net cash inflow / (outflow) from 
financing activities   20   667    -   -  
Net increase in cash generated by 
the division   (42)   (249)    -   -  
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Assets and liabilities of discontinued operations 
 Consolidated Company 
  
2012 
000's 
$ 
2011 
000's 
$  
2012 
000's 
$ 
2011 
000's 
$ 
Assets       
Cash and cash equivalents   -   42    -   -  
Trade and other receivables   5   30    -   -  
Property, plant and equipment   -   117    -   -  
Intangible Assets   -   385    -   -  
Deferred tax assets   -   36    -   -  
Non-current assets classified as 
available for sale   525   335    -   -  
Total Assets   530   945    -   -  
Trade and other payables   (95)   (283)    -   -  
Provisions   (969)   (1,011)    (969)   (946)  
Other current liabilities   (127)   (227)    -   -  
Total liabilities   (1,191)   (1,521)    (969)   (946)  
Net Liabilities   (661)   (576)    (969)   (946)  
 
35 Subsequent events 
Other than matters discussed above, there has not been any matter or circumstance that has arisen since the end of the 
financial year that has significantly affected, or may significantly affect operations of the Group, the results of those 
operations or the state of affairs of the Group, in future financial years. 
36 Contingencies 
There were no contingent liabilities for the Group and the Company at 31 December 2012 (2011: nil). 
End of audited financial statements 

